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CLEARING-HOUSE RETURNS. | 


The follo table, made up by telegrap ph, &c., tes that the 
total bank cl of all Cleartns houses of the United Ste for the week 
M been $2,981,061,824, agains $6 .198.051.124 last 


arch 29 have 
week and $3,322,115 368 the corresponding ‘week last year 























Clearings—Returns by Telegraph. Per 

Week ending March 29. 1913. | 1912. | Cent. 
a od | $1, 327, 786,259 | $1,641,500,842 | —19.1 
A RS Ra Cte ne 1,854,296 151,456,666 | —19.6 
@ameidetia .......<-..2se sot deed 129,346,877 118,581,223 | +9.1 
Si EE RAGS RCE RE EAP ee ION 28,882,610 25,804,980 | +11.9 
SS TE TTT TET *235,000,000 242,795,802 | —3.2 
(SRR i ae a a | *55,000,000 57,420,500 | —4.2 
a re |  *25,000,000 16,434,817 | —8.7 
Seven cities, 5 days.......__._---- | $1,912,870,042 | $2,253,994,830 | —15.1 
Other cities, § days..._..._.......--- | 42,263,418 490,261,468 | +10.6 
Total all cities, 5 days_..____..__-- | $2,455,133,460 | $2,744,256,298 | —10.5 
le i | $25,928,364 577,858,970 | —9.0 
Total all cities for week. ---......- | $2,981,061,824 | $3,322,115,268 | —10.3 





™ The full details for the week covered by the above will be oven next 
furnish th clei 


Saturday. 
cl 
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houses at noon on Saturday, an hence in theabove the. ast day 
cases estima 


Cap rock Das toto Se 
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y night. 
out don below detailed figures for the week ending with | Saturday 
, for four years. 
Week ending March 22 
Clearings ai— 
| Inc. or 
1913. 1912. Dec. 1911. 1910. 
$ $ % $ 3 
New York....-- 1,723 ,582 648) 1,851,217,162; —6.9/ 1,520,933 ,679) 1,666,762,765 
Philadelphia _...| 144,987,823 54,190,770| —6.0) 133,859,191; 123,936,451 
Pittsburgh - -.--- 50,645,247 53,644,440| —5.6 50, 475, ‘075 44,046,441 
Baltimore ...-..- 32,586,981 31,586,050; +3.2 29 256 ,336 24,388,912 
Buffalo .....-.-- 10,967 ,3 9,097,249| +20.6 9. 8.834 8,822,269 
Washington ...-. 7,803,276 7,763,846) +0.5 6,397,274 6,581,767 
Albany ......-.-- 6,100,000 5,070,971; +20.3 4,940,874 5,129,944 
Rochester ...-.-.- 4,563,189 3,976,292) +14.8 3,166,558 3,052,155 
Scranton .....-.-. 2,660,291 2,730, —2.6 2,533, 2,172,958 
ae ee 2,778,477 2,269,146) +22.4 2,039,415 1,823,182 
pie ee 1,598,912 1,625,408; —1.7 1,398 ,690 1,373,016 
tea 1,486,1 1,459 ,847 +1.8 1,412,262 1,383,914 
Wilkes-Barre ... 1,547 ,882 1,361,928) +13.6 1,295,403 1,148,222 
Wheeling ....-.- 2,202,270 2,011,007 +9.5 1,588,591 1,984,235 
Lancaster ....-.- 1,391,619 1,690,264| —17.7 Rs 20a 
ET anc c, viseo en 1,603 ,947 1,664,065) —3.6 1,286,949 1,225,383 
TS 768 ,933 8,368; —16.3 836 ,462 59,500 
Pubboaesba 949 615 896 ,687 +5.9 766 ,316 671,562 
Binghamton .-... 643,700 550,100) +17.0 467,900 367,100 
Greensburg .... 570,649 511,875) +11.5 526,107 481,346 
ES 589,743 541,920; +8.9 476,570 553,040 
Altoona _.....-.. 503, 779 508,418; —0.9 407,915 369 ,462 
Montclair _.._.-. 305,143 Not included jin total 
Total Middle. |}2,000,032,469'2,135,285,813| —6.3'1,774,197,688 1,897,133 ,624 
RTS RE 151,313,915) 173,251,095| —12.7| 150,793,986; 151,362,414 
Providence ...-.. 7,471,800 7,252,100; +3. 6,413,900 . , 
Hartford ....-... 3,923,916 4,393,301; —10.7 3,764,435 3,552,469 
New Haven. -.--- 2,962,901 2,677,311; +10.7 2,442,979 2,240,151 
erg PEN 2,538,456 2,668,889; —4.9 2,054,405 1,809,545 
a 1,954,905 2,041,166 —4.3 1,827 ,256 1,451,880 
Worcester Apa 2,746,819 2,400,874; +14.4 2,092,187 2,122,857 
Fall River ..---- 1,121,504 1,224,476| —8.2 1,209 ,008 888,997 
New Bedford --.. 1,063,219 955,831; +11.3 855,872 1,068,571 
Holyoke. ....-.-.. 581,214 655,887) —11.3 577,310 559,230 
a 515,417 521,904 —1.2 506,284 509,555 
|” SEARS 445,067 517,076' —13.9 Dn.  seagaimies 
Tot. New Eng_' 176,639,133 198,559,910 —11.0' 172,917.518' 172,322.169 











For Canadian Clearings see “Commercial and Miscellaneous News.” 
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Cleartngs at— 
Inc. or 
1913. 1912. Dec 1911. 1910. 
3 $ % $ 3 
Chicago .......-. es) 593,137; 289,673,095) +5.2) 257,194,629) 273,353,234 
me edccd ,100 ,462,050, +2.1 899,450} 20,972,050 
Cleveland .....- 38° ‘677, 785 18,410,157; +34.0 15,976,020 15,285,575 
i tidwosel 24,767,468 ,104,764| +23.2| 17,417,465 ,657, 
Milwaukee -..-.- 14,654,722 13,787,164, +6.3 12,077,454 12,005 ,993 
polis .... 7,507,518 7,091,398; +5.9 7,208 ,51 ,023, 
Columbus ....-.. 6,508, 5,894,100; +10.4 ,004, 5,435,700 
Taeso .. ...---4 6,152,210 6,726,128} —8.5 4,661,854 4,326,096 
EEE sannquece ,539, ,934,452; +6.1 3,256,331 2,915,685 
Grand Rapids... 3,271,048 2,878,290) +13.7) 2,367,174: 2,204,478 
SEG wascnese ,100,9 2,035,761; +3.2. 2,005,181 2, ,963 
Evansville ....- 2,800,000 2,528,206 +10.8 2,177,126 1,963 ,636 
Kalamazoo __... 732,308 88,014; —7.1 612,430 617,852 
Springfield, Il.. 1,211,473 1,419,744, —14.6 1,071,439 1,016,637 
Fort psa 1,170,155 983,489; +19.0 61,869 1,023,521 
ghoows 979,813 1,193,358) —17.9 1,022,207 ,090 
¥éungitowh dee 1,179,356 2,188,445) —46.1 1,017,807 791,572 
Rockford  ...... 1,236,550 924,812) +33.7 1, , 907 ,379 
Bloo iéed 22,189 809,115; —10.8) 649 915 7, 
Quincy ......... 932,684 734,783) +27.0 639 ,002 728 ,326 
BEG sadccusos 2,717,000 1,797,000) +51.2 863 ,400 ,150 
Canten siinaiiaidi 1,995,432 1,270,949) +57.0 905,854 999 ,376 
saleiaiigy nite ,592 2,338; +8.6 409 ,162 450, 
Springtield, a 622,805 542,839; + 14.7) 433.770 512,188 
South Bend-----. 1,381,216 471 ,722|+192.8 476, ,043 
Mansfield .....- 575,238 422,550, +36.2 330,872 357 ,857 
Danville ......-. 476 662 474,658; +0.4) 435,911 448,170 
Jackson _....-.-.. 594,8 582,767' +2.1)| 385,000 350,000 
Jacksonville, Ill. 308,126 272,486, +13.1 342 579 ,834 
eee ‘ 414, 065 +30.7 8 coccmedn 
Owensboro ----- 526,870 453,005| +16.3 384 ,000 
+ PG 375,000 339,461; +10.6 279,161 237,207 
Ann Arbor. -_-.-_.. 187 ,236 187,770 —03 187,644 208 ,096 
SE 6nctchane 53,594 32,754; +63.6 65,034 20,191 
Tot. Mid.West; 449,592,250| 417,671,689' +7.6' 366,076,810; 376,281,291 
San Francisco...} 50,203,213' 48,959,687) +2.5' 46,454,5 40,913,901 
Los Angeles... ~~. 25,656,474 21,292,577; +20.5 17,995,527 16,100,000 
Seattie......... 14,414,684 10,721,903; +34.4 56 12,249 ,524 
Portland ......- 15,841,739; 12,450,238; +27.2| 10,729,578 8,330,841 
Salt Lake City... ,359,1 8,516,838) —37.1!) 6,137,738 5,751,317 
Spokane. ......-. 3,849 ,403 ,095, —§.0 3,925, ,625,746 
. —aew 3,799,616 ,153 —26.3 4,626,101 ,190, 
Oakland ....... ,038, 3,518,291; +14.8 2,729, 2,784,621 
Sacramento. --.. 1,848,966 1,592,712; +16.2 1,401 ,825 227 ,065 
San Diego----.-- ,830,568 ,390,365| +18.4 1,250,000 1,305,224 
Pasadena. - ----.- 1,092,929 871,858; +25.3 859,524 992,161 
Fresno ........- 50, ,000| +9.3 726 546 679,780 
Stockton _....-.. 869 ,429 681,644) +27.6 587,030 1,441 
North Yakima. - 423,905 482,133) —12.1 335 1,397 
San Jose.......-. 570,499 572,500| —0.4 437 477 427,571 
ea. a. he 228 ,336 219,930' +3.8 233, 304 
Total Pacific..| 131,977,282! 122,388,098; +7.8] 108,691,706) 101,754,987 
Kansas City....| 52,307,861) 46,626,681) 412.2) 48,531,715) 52,114,772 
Minneapolis ---.-. 19,498,313 17, 714 480 +10.1 17,223 ,406 17, 
Sin ndcupenc 16,035,102 15,556,179; +3.1 14,367 ,547 17, 7,290,978 
_ i, Se: 9,621,361 12,475,800 —22.9 995, 10 O05 
i asmendace 9,199,489 9,094,358, +1.2 7,819,876 4 ,910 
St. Joseph... .-.- 7,627 445 ,541,896) +16.6 7 837 445 ,925 B10 
Des Moines. --.-. 5,243,842 4,424,975, +183 4,210,915 4378 853 
Sioux City~.-.-..-- 3,262,019 2,720, +19.9 473,743 3,394,460 
TD nenachee 3,223, 3,144,543; +2.5 3,133,278 3,049 648 
) Eee 2,850,296 2,566,192) +11.1 2,582,471 3,534 
DE éadeaaat 1,579,583 1,421,014) +11.1 1,336,133 1,513, 
Davenport -..-- . 1,398,354, —78 72, 1 ae 
Topeka -.......- 1,676,418 1,555,478| +7.8 1,578,284 1,365, 
Waterloo -. ....-- 1,426,514 1,301, +9.6 1,163,815 1 one ae 
ang is aidhenvan shes 1,132,311 1,008,590; +12.3 842,12 780, 
chain dedieed asd 422,065 562,010' —24.9 680, oes ane 
Cedar Rapids. --. 1,634,638 1,271,299' +28.6 1,086,041 1,476, 
Colorado Springs 705,780 637,717; +.10.7 31,825 ASO .oe6 
SET anatumeod 690,238 694,515, —0.6 575,206 ,325 
Fremont ....... 267 ,884 240,149; +11.5 245,613 372,873 
B 7 theesive 405,187 258,786 +56.8 87,218 200,080 
Hastings .._..-.- 75, 152 ‘650 +8.1 189,179 180, 
Aberdeen... .-.- 298 ,332 327,850; —9.0 368 ,797 376 612 
Total oth.West; 140,583,566; 131,695,768; +6.7, 130,133,602; 139,374 
St. Louis. ....-.-. 81,576,006 74,236,182; +9.9 72,128,254 68,917, 
New Orleans. -.- 15,294,164 20,120,497) —24.0 Be Bh 4 A ane ee 
Louisville .....- 13 ,383 ,259 13,975,711; —4.2 13 ,626,6 11,669, 
Houston ....... *8 952,595 16,923,213; —47.1 10,800,000 1 ee 
Galveston _...-.-. 9, ,500 9,526,500, +1.5 884,500 ,328, 
Richmond - - ..-- 8,141,412 8,208,962; —0.8 6,978,390 7,255 
Fort Worth. ---- 7,700,000 5,901,379; +30.5 »073 ,250 6,481,280 
Memphis. -.---- 7,647 ,247 7,673,869; —0.3 5,879 ,005 471 
AGanta .......- 13,266,216 13,613,721; —2.5 10, 812,498 9,624,217 
Savannah -_...-.- 4,435,64 5,306,878 —16.4) 3,731,939 S692 225 
Nashville---.--.- 6,477,574 5,297,821; +22.3 4,116,322 3,410 
A 4,013,640 3,042,117| +31.9 3,202,360 2,774,813 
Birmingham -..- 3,000,000 3,115,000' —3.7 2,315,000 22 
Augusta.......- 1,845,701 2,226,590| —17.1 2,293 ,248 1,752,012 
Jacksonville _..- 4,575,296 3,495,118; +309 2,719,529 2,195 
Die bcseckee 1,318,135 1,360,182} -—3.1 1,345,300 1,340,301 
Knoxville _...-- 1,516,727 1,985,542; —23.7 1,813,445 1,605, 
Little Rock----- 2,162,942,  1,858,364| +16.4|  1.717'583 1'610.125 
Chattanooga. - -- 2,716,207 a aoe 914| +20.7 1,693 ,986| 1,675,860 
Charleston ...-.- 1,697,753 4,376| —18.2 1,552,793 1,760,892 
Oklahoma -.-.-..- 1,687,194 5; 379" 464, +68 1,990,641) ,262 
Macon. -......- ,364,679| 4,113,593) —18.2| 3,087,425, 850, 
Dette... wcacuud 1,897,525 2,201,193) —13.8 162,553) 1,308,168 
Muskogee .-...-.- 1,053 ,698 756,394) +39.3 SD - opaciemndie 
UE tigthdies eo aim 1 ,008 ,433 600,885) + 67.8 592,904, .......... 
EEE cn cneeasinaah 589,713 495,983; + 18.9 468,000; 425,000 
Vicksburg ..-..-- 247, 162 360,301; —31.4 233,304, 318,641 
Total Southern) 209,236,424 211,301,829; —1.0/ 185,342,230) 173,967,126 
Total all___..- 3,108 ,061,124\3/216 903, ,107| _ —3 .4|2,787,359,554 2,860,834,096 
Outside N. Y. 1,384,478,476'1,365,685,945! +1.4'1,216.425.875 1.114.071 31 





*Now reported according to American Bankers’ Association rules. 
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THE FINANCIAL SITUATION. 


It is a pity that questions of large importance can- 
not be discussed on their merits, but that there ap- 
pears to be a general disposition to appeal to the 
popular prejudice against Wall Street and to make 
this prejudice do duty in place of arguments and facts. 
One of the things very much to be desired at the pres- 
ent moment is the restoration and strengthening of 
the reserves of the savings banks of this State, which 
now carry deposits aggregating (Jan. 1 1913) $1,- 
689,453,186. Not that these savings institutions, 
with their investments restricted under the law, are in 
any immediate peril, but that such institutions should 
be placed entirely beyond the possibility of peril. 


Owing to the great depreciation which has taken 
place in first-class securities (in which alone invest- 
ments may be made by the savings banks), the sur- 
plus of these institutions has undergone considerable 
contraction in recent years. Thoughtful men who 
have given the subject study are agreed that this 
savings surplus should be restored, and the Super- 
intendent of Banking has urgently recommended 
that the accumulating of additional surplus with the 
growth in deposits should be made compulsory. In 
Aleference to this consensus of opinion, bills have been 
introduced in the Legislature and are now pending, 
providing that where the surplus in the case of any 
bank has fallen to a certain low ratio to deposits, a 
given percentage of the accruing profits shall be set 
aside and added to the surplus before the declaration 
of dividends to the depositors. It is quite generally 
recognized in financial circles that the policy which 
these bills seek to enforce is a wise one and is in the 
interest alike of the depositors and the general com- 
munity. 

But certain college students belonging to a de- 
bating club think differently and they have embodied 
their views in a protest which has the present week 
been forwarded to Albany. ‘These young men are 
presumably thrifty and have little hoards in the sav- 
ings banks, the income from which they do not like 
to see diminished. But certainly there is no reason 
why they should seek to cultivate the notion that 
the effort to strengthen the surplus account is being 
instigated by Wall Street, when the fact is the move- 
ment is based entirely on the merits of the proposi- 
tion. Says the report of these young men: “A 
requirement of 15% surplus would mean $300,000,- 
000 that could and would find its way into Wall 
Street through loans and deposits in business banks 
and trust companies and be used in stock specula- 
tion, gambling and high finance.” This is pure 
buncombe and evidently employed for rhetorical 
effect. In the earlier part of their report these 
young men show very clearly that the money of 
the savings banks can not be used in any of the ways 
indicated, that is, neither in stock speculation nor 
gambling nor high finance. Thus they say, with 
entire accuracy, that ‘a savings bank cannot do any 
general banking business whatever—it cannot dis- 
count notes, or cash checks, or loan on collateral.’’ 
This, it will be seen, shuts the money out at once 
from use in Wall Street. It is also pointed out that 
the savings banks are rigidly limited in their invest- 
ments in every direction. The truth is, there is 
absolutely no way in which their funds could be em- 
ployed “in stock speculation, gambling, and high 
finance,’ and these young men are confuted out of 
their own mouths. 


| 





What little attempt there is at argument is very 
faulty. For instance, they say that “the invest- 
ment values of the bonds which savings banks have, 
that is, the values which they have looking to the 
time of their maturity, when the principal of each 
will undoubtedly be paid, dollar for dollar, are the 
correct basis on which to consider the security of 
savings banks deposits.’”’ On the contrary, the “se- 
curity” is not in the obsolete values of ten or fifteen 
years ago, but in the present values. The bonds 
no longer command the figures at which they were 
bought, but very much less—in exact figures, 
$53,260,967 less. The investment value is a con- 
stantly changing quantity and is as different from the 
market value as night is from day. When you sell 
bonds, or value them, you must figure them at the 
prices that can be realized for them to-day, not at 
the prices of a dozen years ago. 

It is true that the bonds, if held to maturity, will 
bring their proper investment value. But that is 
only because of a process of adjustment which must 
be continued throughout the whole life of the bond. 
If a bond was purchased at 125, and is to-day worth 
only 110, is it not absurd to say that the “investment 
value,” figured on the purchase price of 125, is “‘the 
correct basis on which to consider the security’’? 
The bond has dropped 15 points and will in all prob- 
ability never get back again to 125. What sense, 
therefore, is there in clinging to this fictitious value, 
and trying to persuade one’s self that the bond is worth 
just as much as it ever was? 

The report of these young men goes on to say 
that “‘to require savings banks to maintain a reserve 
based upon market value of their bonds is to require 
them to withhold from their present depositors, 
the gains which their present depositors are entitled 
to receive.’’ This statement embodies the same mis- 
conception as the earlier statement. So far from 
the gains being withheld from present depositors, 
these depositors are getting more than they deserve, 
and future depositors are asked to share the losses 
which present depositors ought to bear. In the case, 
already mentioned, where a bond has dropped from 
125 to 110, present depositors ought to take their 
loss and not complain over it. Instead of that, 
on the investment basis the loss is made to extend 
over the whole unexpired life of the bond, say 
30 or 40 or 50 years. The investment basis provides 
for the gradual extinction of the premium, that is, 
under it a small amount is charged off each year. 
But the market in its leveling process has already 
extinguished the greater part of the premium and 
it is fatuous to delude one’s self with the idea that 
the investment basis of 10 or 12 years ago is still 
something real or tangible when it has completely 
vanished. 

We are told in this report that “there is no reason 
why the dividends on the moneys of depositors now 
in the bank should be accumulated into a reserve 
to distribute to other depositors years later whose 
money has not produced the accumulation.” It is 
not a question of accumulating to distribute in later 
years, but a question of accumulating to make good 
losses already sustained. Future depositors will not 
get anything that does not belong to them, but under 
the bills of Senator Pollock will escape having to as- 
sume the losses already sustained and which right- 
fully should be borne by present depositors. 

We have no decided views on the question of branch 
banks or on the advisability of letting different sav- 
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‘ings banks combine, but these young men are cer- | 


tainly wrong when they assert that “the small banks 
are exactly as safe as the large banks.’”’ They are 
not as safe if for no other reason than that in the event 
of a loss of any given amount the loss being distributed 
over a smaller volume of deposits will be propor- 
tionately heavier and harder to bear than in the case 
of the bigger banks with their greater volume of 
deposits. 

The question of the proper treatment of the savings 
bank surplus is really a very simple one. There has 
been a tremendous shrinkage in security values and 
on January 1 1913 the ratio of surplus to deposit 
was only 7.01% as against double that figure twenty 
years ago. Even in actual amount, the surplus 
now is not materially larger than it was twelve years 
ago on January 1 1901. At this earlier date the 
aggregate of surplus was $118,294,674. Now it is 
$118,404,987. But to-day the volume of deposits 
amounts to $1,689,453,168, whereas on January 
1 1901 it was only $947,129,638. This shows how 
the situation has changed for the worse. In the 
more recent years there has been a gradual improve- 
ment in the surplus, otherwise the ratio to deposits 
would stand still smaller. This improvement has 
occurred in face of some further shrinkage in security 
values, and is due to the fact that large numbers of 
the banks, recognizing the logic of the situation, 
have reduced their dividend payments to deposi- 
tors. The purpose of the bill before the Legislature 
is to compel all banks to do what the more enlight- 
ened ones have already done voluntarily. Wall 
Street has no more interest in the matter than the 
community at large. While the surplus on market 
values is $118,404,987, on the basis of investment 
valuesit is $171,665,954, and this difference of $53,- 
260,967 measures the extent of the shrinkage which 
must be made good; for the investment surplus, if 
it were real, would be none too large, being only a 
little over 10% of the deposits. 





This has been a calamitous week, in that the 
elemental forces have rushed to excess, governed 
by some law too broad for human comprehension. 
Wind storms beyond the Mississippi have been 
quickly followed by floods in Ohio, and the plight 
of Omaha seemed temporarily overshadowed by 
that of Dayton and Columbus. The question which 
should receive consideration is whether such calami- 
ties are beyond the reach of precaution. Gathering 
water into reservoirs cannot be abandoned because 
of the possibility that impounded stores may break 
bounds nor can human habitation be confined to 
the higher spots. Senator Francis G. Newlands of 
Nevada is quoted as saying that the ultimate re- 
sponsibility rests with the Federal Government for 
failing in years past to make adequate provision 
for supervision of the headwaters of rivers. It is 
at the headwaters of streams, he contends, that 
rivers may be controlled, and a scientific system of 
dams, he insists, would be better than the levee 
system now in vogue in the lower reaches of the great 
rivers. ‘There is one economic lesson in the reminder 
ofjour dependence on railways, given by the tempo- 
rary crippling of most lines from New York to Chi- 
cago and the cutting off of communication in the 
troubled districts; not commercial life merely but 
life in more literal respects becomes a matter of 
transportation in great emergencies. 





There is no moral lesson to be drawn, except that 
such a blow makes kin all the civilized world, oblit- 
erates differences for the time and shows us, as by a 
flash in the dark night, how closely States and na- 
tions are really knitted. As in San Francisco in 
1906, the first material aid in shelter, clothing and 
food must come from the nearest sections, so present 
are the sharpest needs, suggestively put in one call 
for “food and coffins.”” We may hope that the first 
loss of life has been over-estimated, but the suffer- 
ings and danger for the survivors will be serious for 
weeks yet. The country is responding to these, and 
it does so with a more serious sympathy because still 
other cities and sections are not beyond menace, 
if not beyond actual danger. And since some of 
our preachers in high station have been holding up 
the mirror to us as a nation of sinners just being 
stirred to repentance and fit works, possibly this 
great calamity justifies doubt whether this call to 
self-flagellation is not too loud and whether we are 
not ordinary and hopeful sinners. 





The close of the Senatorial contest in Illinois on 
Wednesday, by the election of Mr. James Hamilton 
Lewis for the long term and Mr. Lawrence Y. Sher- 
man for the short one, filled the last present vacancies 
in the United States Senate and is worthy of note 
for another reason, namely, the remarkable compara- 
tive sanity of Mr. Lewis on the overwhelmingly im- 
portant subject of Governmental interference with 
individual liberty. Speaking to a business associa- 
tion in Chicago only two months ago, he condemned 
“Government regulation run mad.’’ We need, he- 
said, more of personal responsibility of man to him- 
self and less dependence upon national direction; 
‘there must be an end to that delusive indulgence 
communicated to the unlearned and hopeful that the 
Government can by law make equal the intellect 
and integrity of each citizen or by Governmental 
punishment of success make indolence or failure prof- 
itable.”’ 

The press report is that sixty Republicans joined 
with seventy Democrats in sending these two to the 
Senate, but we need not hastily look for a dropping 
of partisanship and a millenial union for the coun- 
try’s good, for this result came after a stubborn con- 
test and may have involved tacit understandings. 
Still, Mr. Lewis can be supposed sincere in what he 
said in Chicago, while an avowed candidate for the 
Senatorship, since a man who was willing to bid for 
popularity at the expense of principle could hardly 
have made such a mistake as to let himself be counted 
on the side of successful business against a Govern- 
ment that is professedly engaged in compelling na- 
tional righteousness. Perhaps it is not premature, 
therefore, to expect that one new voice will be pub- 
licly raised to protest that the time has come to call 
a halt. If it is true, as hinted in Washington dis- 
patches, that Senator Borah will soon speak in de- 
fence of the high courts against the accusation of 
being the bulwark of monopoly, there may be another 
call for checking the rush of emotionalism. 





The committee on pay for mails-carrying acting 
on behalf of 268 railway companies in the country, 
did, it appears, succeed in getting from Congress 
a very slight concession on account of the onerous 
conditions existing, which were made much worse by 
the new parcels post. The contention of the roads 
that the test weighing of mails once in four years, 
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while the work done is growing with the country’s 
growth, is unreasonable and unfair must be ad- 
mitted sound, for no other business would make, 
or be asked to make, a lump contract for so long a 
term without a clause for readjustment. Upon the 
top of this situation came the parcels*post, which will 
involve a burden that can only be estimated thus 
far, although one estimate puts the annual loss 
from it to the carriers as high as 50 millions a year. 
So far as the expected transfer of light express 
matter to the mails is realized, that hits the carriers 
in two ways, for it takes from them a paying service 
and adds to what is virtually a deadhead service, 
inasmuch as the fourth-year weighing prevents 
getting pay for it. : 

Now an amendment was secured in the postal 
appropriations bill that “fon account of the increased 
weight of mails’ because of the parcels post, the 
Postmaster General may add to the pay, after 
June 30, not more than five per cent, except on 
routes where a re-weighing has been done since 1912. 
This amendment, says President Peters of the Long 
Island road, and Vice-Chairman of the Committee, 
will not add more than two millions, whereas the 
additional service is expected to add at least ten 
times that to the postal receipts; moreover, it is 
discretionary instead of mandatory, merely author- 
izing a maximum addition instead of being positive 
and specific. Still, something has been won by 
getting the situation recognized in statutory terms. 
No contract for supplies, at a specific fixed com- 
pensation, with the Government free to call for 
unlimited quantities, would be obtainable or would 
be considered anywhere; yet such is the degree of 
hostility which has been worked up against rail- 
ways that it is accounted some gain to win a grudged 
recognition that when the work is suddenly increased 
by an unknowable amount (admitted to be probably 
one-fourth) there should be some increase in pay 
“on account of’’ it. 

The roads will, therefore, renew their fight for 
justice in the next Congress. The statement is 
sometimes made in Congress, says Mr. Peters, that 
the roads are getting 50 millions a year for carrying 
mails, and this produces or is meant to produce the 
impression of being very ample. But therailway mail 
clerks get 35 millions and the rural carriers get 45 
millions. The “‘square deal’? which was turned into 
a catchy phrase by a former President has been 
denied to the railways. This may be partly because 
of the slowness with which the popular mind realizes 
that such physically large creatures as railways are 
susceptible of receiving unjust treatment or of being 
injured sensibly by it or that they are subject to the 
laws of numbers as ordinary persons are. 





The week’s events in the Balkans seem to bear no 
other reasonable interpretation than that Turkey 
must give up the fight and must depend upon the 
Powers for protection against the demands of the 
allied victors. Adrianople, after a brilliant defence 
lasting one hundred and fifty-five days, was sur- 
rendered on Wednesday afternoon, Shukri Pasha, 
the Turkish commander-in-chief, yielding the fortress 
to General Ivanoff the Bulgarian commander. On 
the same day the Village of Tchatalja and other 
positions formerly occupied on the Tchatalja lines, 
the last defences of Constantinople, were again 
captured by General Savoff. The Tchatalja lines 
as a whole, are still held by the Turks, however. 





—— es 


| The battle which preceded the capture of Adrianople 


commenced on Sunday night with a three hours’ 
bombardment. Early on Monday morning the 
Bulgarian infantry advanced, and at the same time 
the siege guns opened on the Turkish position. 
Simultaneously, the troops in the Southern section 
captured Pamukryrty and carried on an offensive 
action against Cuktabir and Dudjaror, while the 
Servian infantry occupied the hill to the Northwest 
of Kadikeui and another Servian division captured 
Ekmektchikeui. The Danube Servian division at- 
tacked Papastepe. After a fierce defence which 
lasted throughout Monday the Turks retired from 
the light forward works and forts. Part of those 
who were engaged in covering the retreat of their 
comrades were cut off by the Bulgarians and cap- 
tured. The entire line of fortresses defending the 
Eastern side of the city was captured by the Bul- 
garians after a most spectacular assault at the point 
of the bayonet by long lines of infantry which 
were strengthened rapidly by the second, or reserve, 
line. The Eastern forts soon fell into their hands, 
and Bulgarian batteries were immediately placed in 
position to concentrate their fire on the other works. 

The way was thus cleared fora direct assault on the 
city itself. Before surrendering Adrianople, Shukri 
Pasha is reported to have carried out his threat to 
destroy the town rather than let it fall into the hands 
of the enemy. The press accounts claim {that the 
arsenals and all the stores and a great part of the 
town was burnt. King Ferdinand of Bulgaria yes- 
terday (Friday) entered the fortress of Adrianople. 
He drove through almost endless lines of Turkish 
prisoners, and proceeded to the Military Club, 
where Shukri Pasha, the Turkish Commander-in- 
Chief, handed him his sword. King Ferdinand re- 
turned him the weapon, with a few complimentary 
words. The latest news from Constantinople is 
that firing ceased along the whole Tchatalja line 
at 10 a. -m. on Thursday. It is suggested that 
the Bulgarians are now aiming to reach Con- 
stantinople in order to strengthen the allies’ hands 
in the peace negotiations. Should they be successful 
in taking the Turkish capital, it is not unlikely that 
international complications may ensue. A rather 
significant feature is that war insurance rates on 
Austrian properties in Galicia were on Thursday 
reduced from 60 to 20 shillings per cent for three 
months, in consequence of the improved peace out- 
look. No little relief has been experienced in Europ- 
ean diplomatic circles by the final decision of Mon- 
tenegro to accede to Austria’s demand to allow civil- 
ians and all foreigners to leave Scutari. King 
Nicholas, however, is determined to continue the 
bombardment, notwithstanding that there is reason 
to believe that Austria will not permit Montenegro 
to retain Scutari after it is captured. The Monte- 
negrin army renewed its bombardment on all 
sides of the fortress yesterday. Dyjavid Pasha, 
with a Turkish army numbering 15,000 men, is 
reported to have surrendered to the Servians on the 
Skumbi River, Albania. The Powers, it is reported. 
have come to an agreement regarding the boundaries 
of Northern and Northeastern Albania from Jakova 
to Lake Ochrida. Their decision will be made known 
collectively to the allies, who at the same time will, 
it is declared, be informed that, as Europe had settled 
the question, there will be no further need of military 
operations. Bulgaria has accepted the offer of medi- 
ation made by the Powers, but with the provision that 
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practically negatives the as ira 2 She persists | 
in her demand for a war indemnity from Turkey , 
and declines to agree to the suggested frontier running 
from Midia, on the Black Sea, to Enos, on the Aegean | 


Sea, asserting that a frontier line from Midia to the | 


Gulf of Saros, at the top of the Peninsula of Gallipoli, 
is the only concession she is willing to make. 





Winston Spencer Churchill, First Lord of the 
British Admiralty, when he submitted the naval 
estimates in the House of Commons on Wednesday 
suggested a general cessation of naval construction 
work for a year. ‘‘We address this proposal to all 
nations and to no nation with more profound sin- 
cerity than to our great neighbor over the North 
Sea,” said Mr. Churchill, who concluded his address 
with a graceful recognition of the improvement that 
had taken place in Anglo-German relations. Mr. 
Churchill definitely proposed that Germany and 
Great Britain should agree to cancel their programs 
of construction for the year 1914. He suggested 
that the influence of such an agreement would be 
priceless and measureless in giving wider interna- 
tional scope to an arrangement for the prevention 
of “‘wasteful, purposeless and futile folly.””. He was 
convinced, he said, that this treatment of the subject 
was the only way to terminate one of the most stupid 
and unnatural chapters in the history of European 
civilization. Dispatches from Berlin aver, however, 
that Mr. Churchill’s program has been very coldly 
received by Germany. The officials of the German 
Ministry of Marine will, it is declared, remain dis- 
creetly silent until the full text of the speech is 
received by mail, but “it may be inferred from the 
general tone in official quarters that the English 
Cabinet Minister’s proposal to suspend naval con- 
struction for one year is an impossible one.” It is 
only in professedly pacific circles, the dispatch adds, 
that there is any sign of a readiness to consider his 
proposal. In other quarters the ‘“‘hostility to the 
suggestion is not only violent but is often vulgar.” 
One point made in Berlin is that a “‘naval holiday” of 
a year, as proposed by Mr. Churchill, would precipi- 
tate a crisis in the shipbuilding industry of both 
countries which would amount to a self-inflicted 
stroke of economic paralysis. For this reason alone, 
it is declared, the British Minister’s scheme is im- 
practicable. 





Quite a sensation has been caused in London by 
the definite news that three members of the British 
Cabinet purchased stock of the American Marconi 
Co. after an agreement for an Empire wireless system 
had been entered into on March 7 1912. There have 
been many innuendoes in the British press of so- 
called deals in wireless shares by members of Parlia- 
ment and of the Cabinet. To quote one conserva- 
tive London correspondent, ‘‘there has been nothing 
dishonorable disclosed at the Parliamentary hearing, 
although there undoubtedly has been serious indis- 
cretion.” The three Ministers who are now shown 
to have purchased Marconi shares are Sir Rufus 
Isaacs, the Attorney-General, Mr . Lloyd-George and 
the Master of Elibank. When hints of dealing in 
wireless shares on the part of the Cabinet Ministers 
was first heard, Sir Rufus Isaacs protested his inno- 
cence in the House of Commons, and both Minis- 
terialists and the Opposition accepted his denial in 
perfect faith as covering the whole ground. It has 
now been revealed that his statement referred only 


to the shares of the British Marconi Co. 


of policy on the Chinese loan. 














In ex- 
plaining the transaction to the Parliamentary Com- 
‘mittee Sir Rufus denied that he held any Marconi 
stock at all when the agreement for an Empire Wire- 
less system was entered into on March 7 1912. 
Subsequently his brother returned f %m America 
with a lot of American shares and Sir Rufus pur- 
chased 10,000 of these shares from his brother at 
$10 per share and later on sold 1,000 shares each to 
Lloyd-George and the Master of Elibank at the price 
he paid for them. Sir Rufus admitted that, in view 
of the stories put into circulation, the transaction 
was nota wise one. “It never occurred to me,” he 
added, “that anybody would insinuate I had been 
guilty of anything approaching corruption. That 
was an element I never took into account and which 
I never thought likely to arise in English public 
life.’ English newspapers have been charging scan- 
dals in connection with the Marconi contract re- 
garding these developments, minor though they are, 
as justification for their charges. 





Sir Edward Gray, the British Foreign Secretary 
in the House of Commons, on Thursday reiterated 
a statement that he had received no information 
from the United States Government as to the change 
He added, however, 
that in any case the attitude of Great Britain toward 
the transaction remained unchanged. Our own State 
Department officials expressed surprise over this 
announcement of the failure of the Foreign Office 
to receive official notice of President Wilson’s policy 
toward the loan. Assistant Secretary Adee, acting 
head of the State Department in the absence of 
Secretary Bryan, stated in an interview that there 
was no reason for giving official notice to any foreign 
government as the attitude of the Government 
toward the proposition was a matter between Presi- 
dent Wilson and the group of American bankers 
that were concerned in the transaction. The Presi- 
dent, he said, had told the bankers that the Adminis- 
tration would not request them to continue their 
negotiations for a share of the loan and that ended 
it, so far as this Government was concerned. Copies 
of the announcement had, he said, been sent to the 
American Minister to China and to the representa- 
tives of the five other Powers for their information. 
The thanks of the Government of China for President 
Wilson’s stand with regard to the loan and his ex- 
pressions of friendship for China were conveyed to 
the United States Government on Tuesday by Chang 
Yin Tang, Chinese Minister in Washington, who called 
at the State Department. It is understood that 
President Wilson intends to give immediate at- 
tention to the question of the recognition of the new 
Chinese Government. 





Jean Barthou, who was entrusted by. President 
Poincare to form the new Ministry in. France, on 
Saturday evening last submitted to the President the 


following names as the personnel of the new Govern- 
ment: 


Premier and Minister of Public Instruction, Jean Barthou; 
Minister of Justice, Antoine Ratier; Minister of Finance, 
Charles Dumont; Minister of Foreign Affairs, Etienne Pichon; 
Minister of the Interior, Louis Klotz; Minister of War, 
Eugene Etienne; Minister of Marine, Pierre Baudin; Minis- 
ter of Agriculture, Etienne Clementel; Minister of the Col- 
onies, Jean Morel; Minister of Public Works, M. Thierry; 
Minister of Commerce and Post Office, Louis F. A. P¢ 
Masse; Minister of Labor, M. Choron. 
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The list was accepted by the President, and on 
Tuesday last a vote of confidence in the new Ministry 
was adopted by the Chamber of Deputies after the 
Ministerial policy had been submitted and discussed. 
The votes stood 225 to 162, showing a Government 
majority of 63. In the declaration of its policy the 
new Cabinet urged the adoption of the system of 
three years’ service in the active army, and of the 
other military and naval measures and financial bills 
relating to the national defence. It also proposed 
the appointment of a joint committee to prepare an 
electoral reform bill providing for proportional 
representation of majorities and minorities. It was 
on an amendment to a bill similar to the latter that 
the defeat of the former Government was predicated. 





General Porfirio Diaz, the deposed President of 
Mexico, is quoted by a cable dispatch from Rome 
as stating that “political parties and the army have 
asked me to return, but I shall not do so until after 
the election has taken place, and then only as a pri- 
vate citizen, not to take an active part in politics.” 
There is still considerable unrest in Mexico, and it is 
difficult to see wherein the Huerta Government has 
thus far made any important progress toward per- 
manent peace and tranquillity in the Southern re- 
public. Enrique Zepeda, Governor of the Federal 
district, and who is a nephew and close friend of 
President Huerta, took into his own hands on 
Thursday what he called “the ridding of the country 
of his political enemies.’”’ He directed the shooting 
of Gabriel Hernandez, ex-Commandant of the 
Rurales, and then personally superintended the in- 
cineration of the body in the Belem prison yard, 
where the execution took place. The Government 
is extremely shocked at Zepeda’s act and has removed 
him from office and imprisoned him. 





The London and Continental markets for securi- 
ties opened on Tuesday, after the Easter holidays, 
with distinct improvement in the general tone. The 
news that the outer forts protecting Adrianople had 
been captured by the Allies created a good impres- 
sion as forecasting an early cessation of hostilities. 
This was increased when, on Wednesday, it was 
learned that the fortress itself, after its heroic defence 
of six months, had finally surrendered. It was also 
announced that the crisis between Austria and Mon- 
tenegro had successfully passed. These develop- 
ments were interpreted as meaning not alone the 
speedy suspension of the Balkan conflict as between 
the present contestants, but also a settlement that 
shall prove fairly permanent in the instance of the 
larger Powers. Another influence of the better 
financial feeling in Europe was the improved situa- 
tion in Berlin, and assurances that ample prepara- 
tions had been completed there to finance the quar- 
ter-end strain at that centre, that had been so greatly 
feared in advance. The improved prospects for 
peace, however, thus far seem to have exerted slight 
influence on the prices of Balkan State securities as 
quoted on the London Stock Exchange. As cabled 
yesterday, Turkish 4s closed without change for 
the week (comparisons being with March 20, as 
Good Friday was a holiday on the London Stock Ex- 
change) at 86, Bulgarian 6s at 102, while Greek Mo- 
nopoly 4s and Servian unified 4s were each 1 point 
higher at 55 and 81, respectively. German Imperial 
3s closed 1 point higher fat 76. Russian 4s were 14 
higher at 9144. British Consols finished at 7414, 
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which compares with 73 15-16 a week ago. French 
Rentes, after declining to 87.6214 on March 26, ad- 
vanced to 87.7214 on Thursday and closed yesterday 
at 87.65, against 87.9214 last .week. British home 
securities fhave shown distinct strength, London & 
Northwestern Ry., for instance, finishing at 131%, 
against 12914 a week ago, the Great Eastern at 
5934 against 5814, and the Great |Western at 116, 
comparing with 111434. Day-to-day money in Lon- 
don closed at 434%, which compares with 44@ 
434% a week ago. In Berlin the closing rate for 
money was 5%, comparing with 54% one week 
ago and 5144@6%ja‘fortnight ago, reflecting the more 
comfortable monetary condition at the German capi- 
tal. Cable advices give the London ‘Bankers’ 
Magazine”’ compilation of figures of the aggregate 
value of 387 securities dealt in on the London Stock 
Exchange for the month ending March 20. The 
figures indicate a reduction in the aggregate values of 
these securities of £28,093 ,000, which is equivalent to 
0.8%. Comparing with Sept. 20—just before the 
outbreak of the Balkan War—the reduction amounts 
to £136,038,000, which is equivalent to 3.8%. The 
depreciation in March included the following spe- 
cific items: British and India funds, £5,814,000, or 
0.9%; foreign government stocks, £2,281,000, or 
0.3%; British railroads, £4,927,000, or 1.7%; Ameri- 
can railways, £1,890,000, or 0.5%; South African 
mines, £1,482,000, or 2.1% 

Private bank discounts in London closed at 44%4@ 
5% for short bills and at 454@4 11-16% for three 
months’ bills. These figures represent a reduction 
of about %@4%. London correspondents do 
not expect any reduction in the official Bank rate 
before the middle of April at the earliest. It is 
suggested that Berlin will probably early in 
April return to London gold that was recently 
secured for the settlement, ‘and if American 
bankers do not also call back some of the prec- 
ious metal they have recently shipped to Europe, 
it is not improbable that Lombard Street will show 
a considerably easier tone. In Paris the private 
bank rate continues at 4% and in Berlin private dis- 
counts as cabled yesterday were quoted at 54%%, 
which compares with 6% a week ago. In Brussels 
there has been no change from 4 7-16% for the week, 
and Amsterdam remains at 34% and Vienna at 
572%. The official Bank rates at the leading for- 
eign centres are: London, 5%; Paris, 4%; Berlin, 6%; 
Vienna, 6%; Brussels, 5%, and Amsterdam, 4%. 





The weekly return of the Bank of England on 
Thursday was the most unsatisfactory that has 
recently been issued. We have, in fact, to go back to 
1899 to get a lower proportion of reserve to liabili- 
ties than the 39.66% reported this week, although 
41% was touched in 1907 and 40% in 1902 The 
Bank during the week lost £320,790 in its gold coin 
and bullion holdings, which now amount to £36,- 
541,315. One year ago the total was £38,274,828 
and two years ago £39,653,236. Lombard Street 
took bills to the Bank Jamounting to £1,210,000, 
net, during the week and the outstanding loansfag- 
gregate £46,032,000, which compares with £41,099,- 
502 in 1912 and £387,757,928 in 1911. There was 
an increase of £488,000 in public deposits and fof 
£634,000 in ordinary deposits. The reserve now 
stands at £26,739,000, which compares with £28,- 
230,948 in 1912 and £30,300,661 in 1911. Our spe- 
cial correspondent furnishes the following details of 
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the gold movement into and out of the Bank for 
the Bank week: Imports, £28,000, wholly bought in 
the open market; exports, £15,000, wholly to Java, 
and shipments of £334,000 net to the interior of 
Great Britain. 





A further expansion of 19,285,000 francs in gold 
is shown by the statement of the Bank of France 
this week while the silver holdings were reduced 
5,134,000 francs. Discounts, however, were increased 
152,575,000 francs and treasury deposits 123,025,000 
francs, while a contraction of 52,100,000 francs took 
place in outstanding circulation. The gold on hand 
now stands at 3,235,221,000 francs. One year 
ago the total was 3,249,500,000 francs and in 1911 
3,241,150,000 francs. The silver item is 607,057,000 
francs, which compares with 806,650,000 francs in 
1912 and 839,450,000 francs in 1911. Discounts, 
while making a favorable comparison with 1912, are 
579,000,000 francs ahead of 1911. This year’s 
figures are 1,780,945,000 francs. In 1912, for the 
corresponding date, they were 1,900,274,011 francs, 
and 1911, 1,201,496,994 franes. Circulation is 
about 360,000,000 francs in excess of the totals of 
the two earlier years. The amount outstanding is 
5,590,670,000 francs and compares with 5,232,802,- 
520 francs in 1912 and 5,239,371,955 francs in 1911. 





The weekly statement of the Imperial Bank of 
Germany was a strong one. It registered an in- 
crease of 21,810,000 marks in gold and of 27,279,000 
marks in the total cash, which is now in excess of last 
year at this date, aggregating 1,255,960,000 marks, 
which compares with 1,248,400,000 marks in 1912 
and 1,193,780,000 marks in 1911. Loans were re- 
duced 11,222,000 marks during the week and dis- 
counts increased 27,300,000 marks. Combining the 
loans and discounts, they aggregate 1,311,519,000 
marks, and compare with 1,138,460,000 marks in 
1912 and 950,260,000 marks in 1911. The increase 
in note circulation this week of 5,595,000 marks 
brings the total up to 1,790,256,000 marks. One 
year ago the total was 1,547,180,000 marks and two 
years ago 1,409,060,000 marks. 

The annual report of the Reichsbank, which has 
just become available by mail, deals frankly with 
credit conditions in Germany in 1912. It reviews 
the developments of the year and shows that German 
progress was responsible for the heavier demands 
upon credit and the circulating media, the effects 
of these demands being intensified by the with- 
drawal of foreign credits incidental to the Moroccan 
crisis. As translated into English, the aggregate 
turn-over reached the total of £20,699,000,000, 
representing a gain of £1,824,000,000. For 1911 the 
gain had been only £1,167,000,000. The average 
discount rate at the Bank for the year was 4.946%, 
as against 4.397% for 1911. The average note 
circulation for the year was £89,100,000, which was 
£5,920,000 more than for 1911. The circulation 
reached £125,069,000 at the end of the year, which 
was the highest figure ever recorded. The bank 
note circulation yielded a tax of £231,300 on excess 
note issues, as against only £136,700 for 1911. The 
cash average for the year was £60,180,000, as com- 
pared with £56,462,000 in 1911. The gold stock 
alone averaged £44,000,000, as against £41,380,000. 
The Bank’s purchases of gold bullion and foreign 
gold coin amounted to £9,655,000, which represents 
the largest purchases since 1908, when the figure 








mentioned was exceeded by about £5,000,000. The 
Bank’s gross profits for the year amounted tc 
£3 ,489,000, as against £2,860,000 for 1911; the net 
profits to £1,870,000, as compared with £1,376,00C 





In the local money situation an easier tendency 
has developed in rates for fixed maturities, although 
call funds have been fairly well maintained, which is 
not surprising in view of the preparations that the 
banks have found it necessary to make for the April 
dividend and interest disbursements. The range for 
call money has been 3@5%, but the renewal rate has 
not gone below 4%. There have been no special 
demands thus far on the New York banks for their 
balances here by interior institutions because of the 
appalling disaster resulting from the ravages of flood, 
wind and fire in the unfortunate States of Ohio, 
Indiana and Nebraska. Possibly it is too early to 
expect a movement of this character, though, on 
the other hand, remittances of relief funds are 
already going forward in large volume in the shape 
of New York exchange. Discussion is quite active 
in respect to the volume of the demand for funds 
that will result from the Western disaster. Property 
running into many millions—details are not yet 
sufficiently available to permit presumably accurate 
estimates, however—has been destroyed, and much 
of it will have to be restored. The railroads have 
been particularly heavy losers in the collapse and 
destruction of bridges and of damage to road-beds 
and terminals. These must necessarily be promptly 
repaired, but will not involve as a broad proposition 
any specific demand for new funds on the money 
market in the form of new financing. Public utili- 
ties companies have likewise been put to a great deal 
of expense, particularly electric lines, electric light 
and power plants, gas, telephone, telegraph com- 
panies, &c. All these divisions of our national ac- 
tivities will require money to repair the waste and 
damage. ‘They will be very apt to borrow from their 
local banks as a first means of relief. Presumably 
these local banks, in turn, will have to come to New 
York for funds, and the total withdrawals on this 
account, coming, as may be the case, on an already 
strained situation, will naturally add still another 
argument to those recently current claiming that a 
protracted season of active money is at hand. The 
property losses are not nearly as great as those 
caused by the San Francisco earthquake in 1906, 
the element of fire not having in the present instance 
been so destructive a factor, and the insurance 
companies will probably not be particularly heavy 
losers. Therefore, attempts by these companies 
to obtain funds in New York by borrowing on 
securities and by the sale of securities will not 
prove anything like as active as in the instance 
of the San Francisco trouble. On that occasion, it 
will be recalled, the liquidation of securities was 
conducted in an orderly manner. Nevertheless, the 
stock market declined severely in April 1906 at the 
time of the San Francisco earthquake. 

The range for call money this week, as already 
noted, has been 3@5%. On Monday 5% was the 
highest and 344% the lowest, with 434% the ruling 
quotation; Tuesday’s maximum was 444% and 


minimum and renewal quotation 4%; Wednesday’s 
extreme figures were 444 and 3%, with 44% the 
ruling basis; on Thursday 444% was the highest anu 
renewal quotation, with 344% the lowest; Friday’s 
range was 4144@3'4%, with 444% the ruling quo- 
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fully 144% for the week. They are: Sixty days, 
ninety days and four months, 5@514%, and five. 
months and six months, 5%. Commercial paper still 
requires 534@6% for sixty and ninety-day endorsed 
bills receivable and also for four to six months’ names 
of choice character; others are quoted at about 14% 
above these figures. 





With easier conditions at the European centres 
resulting from the preparations in advance for the 
April settlement, there was a much more moderate 
demand for remittances in our foreign exchange 
market during the closing days of the week, although 
sharp advances occurred during the earlier days. 
Aside from a small engagement ($100,000) of gold 
for Venezuela and $300,000 in gold to Canada, 
no new arrangements for exporting the precious 
metal were reported. Germany purchased £280,- 
000 of the £900,000 of South African gold that 
was offered in the London market on Tuesday, 
India took £150,000 and the remainder presum- 
ably went to the Bank of England at the Mint 
price. In view of the improved European political 
situation, there seems a disposition in banking circles 
abroad to look for easier money after the new month 
begins and London dispatches suggest that Ger- 
many will soon be exporting gold to London and 
that New York bankers will be able to re-pur- 
chase some of the gold that has recently gone 
abroad. This will be all the more likely in the 
event of the conclusion of peace in Europe being 
followed by re-purchases of American securities by 
foreign investors. A rather surprising feature in 
the general sterling exchange situation is the per- 
sistence with which imports of merchandise are 
keeping up, notwithstanding the close approach of 
the extra session of Congress, at which it seems rea- 
sonably certain that some important reductions 
in import duties will be promptly made. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged for demand and 
sixty days, which were again quoted at 4 8720@ 
4 8730 and 4 8270 and 4 8280 respectively; cable 
transfers were firmer at 4 8810@4 8820. Unusu- 
ally light offerings of commercial bills, with a fairly 
active inquiry, caused an advance of about 20 points 
on Monday and demand moved up to 4 8740@4 8750, 
cable transfers to 4 8840@4 8850 and sixty days to 
4 8295@4 8305. On Tuesday the market was weak 
and heavy and declined, on easier European dis- 
counts and foreign buying of stocks here, to 4 8730 
@4 8740 for demand, 4 8820@4 8830 for cable trans- 
fers and 4 8315@4 8325 for sixty days. The im- 
portant developments abroad brought about re- 
newed weakness on Wednesday, demand at one time 
going as low as 4 8705 and cable transfers to 4 8785; 
later, however, there was a rally on increasing ease 
in local money rates, and the closing range was 
4 8720@4 8730 for demand, 4 88@4 8810 for cable 
transfers and 4 8305@4 8315 for sixty days. On 
Thursday the easier tendency in discounts at Lon- 
don was responsible for a further recession of 15 
points at the opening, although later this was re- 
covered on covering of shorts and the close was un- 
changed for demand and 5 points lower for cable 
transfers; sixty days declined to 4 8295@4 8305. On 
Friday the market continued easy in tone. Demand 
bills declined about 20 points, largely, it is under- 


stood, on selling by brokers for speculative account. | 
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Closing quotations were 4 83@4 8310 for sixty days, 
4 87@4 8710 for demand bills and 4 8790@4 88 for 
cable transfers. Commercial on banks closed at 
4 81@4 8214 and documents for payment at 4 823% 
@4 83%. Cotton for payment ranged from 4 82144 
@4 831%. Grain for payment 4 8314@4 83%. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $10,092,000 net in cash as a result of the cur- 
rency movements for the week ending Mar. 28. 
Their receipts from the interior have aggregated 
$18,108,000, while the shipments have reached 
$8,016,000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a loss 
of $3,500,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of $6,592,000, as 
follows: 














Week ending March 28 1913. Into Out of | Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement... _--.- $18,108,000 $8,016,000 Gain $10,092,000 
Sub-Treas. oper. and gold exports 20,600,000 24,100,000 Loss 3,500,000 
I in aca con a aun cawe an $38,708 ,000 $32,116,000 Gain $6,592,000 








The following table indicates the amount of bullion 
in the principal European banks. 


March 27 1913. | 








March 28 1912. 











Banks of 

| Gold Silver. Total. Gold. | Silver. Tota. 

| ge <4 os £ he £ 
England_-_| 36,541,315 ____--_- | 36,541,315) 38,274,828, -_...__-.| _ 38,274,828 
France __ 129,408,880, 24,282,200 153,691,080 129,979,950 32,266,300 162.246 .250 
Germany | 47,545,900 15,000,000 62,545,900, 45,202,750. 17,217,600 62,420,350 
Russia- .- 157,383,000 _ 7,373,000 164,756,000 148,373, ‘000 7,226,000 155,599,000 
Aus-Hun-| 50,164,000 10,370,000 60,534,000, 52,705,000 12,881,000 65,586,000 
Spain ____| 17,853,000 29,842,000 47,695,000 16,904,000 30,212,000 47,116,000 
Italy_. __| 46,366,000 4,000,000 50,366 000, 41,927,000 3,720,000, 45,647,000 
Netherl’ds 13,463,000 806,700 14,269,700 12,140,000, 1,123,100 13,263,100 
Nat.Belg..| 7,779,333 3,889,667 11 669,000, 6,754,667, 3,377,333 10,132,000 
Sweden __| 5,702,000 _______- 702,000, 4,793,000, __..___- 93,000 
Switzerl’d 6,801,000 _______- 6,801,000, 6,514,000 ___-____ 6,514,000 
Norway -| 2,127,000 ---...-.! 2,127,000, 2,016,000 _._-____ 2,016,000 








i 
95,563,567 616 697,995 505,584,195 108,023 ,333 613,607,528 
agente Rsieenmen ate ateceame icias ented rated temegenmnteed 


Tot. week.'521,134,428 
Prev. week 519,069 ,652 
| 











THE “BLUE SKY LAW” AT ALBANY. 

Last Tuesday the Assembly at Albany passed a 
number of the bills which have hitherto been pend- 
ing with regard to State regulation of Stock Ex- 
change business and security issues. The bills were 
passed in the face both of Governor Sulzer’s warn- 
ings regarding some of them and of the earnest pro- 
test by some of the strongest members of the Assem- 
bly against hasty action in such delicate matters, 
especially when so much is _ being proposed for 
experiment at the same moment. Such information 
as we have obtained regarding the manner in which 
these bills were passed would seem to indicate that 
the Assembly, while by no means enthusiastic over 
the pressing of these measures into law, was inspired 
by the wish to get such political prestige as its mem- 
bers might through its own vote for the bills, while 
placing on the Senate and Governor the responsi- 
bility of deciding finally on their fate. 

Regarding most of the bills which were passed by 
the Assembly last Tuesday, such as the provision 
for compulsory incorporation of stock exchanges, 
we have hitherto expressed our own opinion, and 
have cited the Governor’s serious warnings regarding 
them. One of last Tuesday’s bills, however, had 
not been subjected to any widespread discussion. 
This was the Goldberg bill, -drawn up in imitation 
of the so-called ‘‘Blue Sky Law” enacted in Kansas 
a law which provided, according 


to its title as finally enacted in that State, “for the 
regulation and supervision of investment companies.”’ 
That Western measure was enacted because of the 
frequent flooding of the State by irregular and often 
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fraudulent issues of securities, professing to represent | 


mining or other enterprises, and sold sometimes by 
traveling salesmen and sometimes through mail 
solicitation. 

This sort of business had grown most obnoxious 
in Kansas, as indeed it has in other parts of the coun- 
try, and the need for some sort of safeguard against 
the unloading on the public of fraudulent securities 
by irresponsible agents was obvious. The Kansas 
bill endeavored to do this by requiring ‘‘every cor- 
poration, every co-partnership or company, and every 
association (other than state and national banks, 
trust companies, real estate mortgage companies 
dealing exclusively in real estate mortgage notes, 
building and loan associations and corporations not 
organized for profit) organized or which shall be 
organized in this State, whether incorporated or 
unincorporated, which shall sell or negotiate for the 
sale of any stocks, bonds or other securities of any 
kind or character, other than bonds of the United 
States, the State of Kansas, or some municipality 
in the State of Kansas, and notes secured by mort- 
gages on real estate,’”’ to submit to the supervision of 
the Bank Commissioner of the State. He was to 
require full information regarding the status of such 
‘investment companies,’ and was to have large 
power for vetoing the undertakings of such companies 
in the way of security sales. 

The underlying idea, which was not by any means 
unsound, was seized upon by other States. The 
Investment Bankers Association reported last week 
that bills with a similar purport were pending in 
no less than thirty-six States. When, however, 
the movement had extended sufficiently far to involve 
the proposal of laws, copied from the Kansas statute, 
for communities wholly different in their business 
methods and institutions from Kansas, some very 
serious questions arose. In some cases it was 
obvious that provisions which would remedy evils 
arising in a rural community would create many new 
evils in communities under a wholly different busi- 
ness organism. 

The delays and impediments placed in the way of 
legitimate security issues at the large financial 
centres, and the power of such a commissioner to 
blockade arbitrarily the legitimate financial opera- 
tions of a great investment market, opened up 
very serious possibilities. This was particularly so, 
inasmuch as the Kansas law and the other statutes 
modeled on it place practically no restriction on the 
power of the designated State authority to stop, 
on arbitrary grounds, the sale of securities whenever 
the plan for which they were to be issued, “‘in his 
judgment does not promise a fair return on the stocks, 
bonds or other securities offered for sale.” That 
aspect of the situation again illustrates to what 
extent a protective measure might properly apply 
in a rural community beset with peddlers of fraudu- 
lent securities when it would cause only confusion 
at a large financial centre. 

The necessary consequence of applying such pro- 
visions to legitimate financial undertakings 
moved Governor Ralston of Indiana, week before 
last, to veto a similar bill passed by the Legislature 
of his State. Governor Ralston had largely based 
his campaign for election on a demand for legisla- 
tion against vendors and dealers in fraudulent 
securities; therefore his emphatic veto of the ‘‘Blue 
Sky” legislation as it stood possesses more than ordin- 
ary importance. In his veto message the Governor 




















set forth that the law, while commendable in its 
purpose of driving out the schemer and illegitimate 
dealer, would involve, through the natural operation 
of its provisions in Indiana, great hardship to legiti- 
mate business. That it was constitutional he also 
doubted, and he coupled his veto of the bill with 
the appointment of a commission of experts to ex- 
amine thoroughly into the question of protecting 
the State against fraudulent enterprises of the sort— 
a task which he deemed a necessary preliminary to 
effective legislation. 

The Goldberg bill which passed the New York 
Assembly last Tuesday copies the main points of the 
Kansas Blue Sky Law, and in most respects reproduces 
its original language. That of itself might be re- 
garded as somewhat extraordinary, inasmuch as the 
New York law would apply to a community totally 
and radically different from that of Kansas, and in- 
cluding the greatest financial centre of the United 
States. Not only is this so, however, but in several 
respects the Albany bill is distinctly worse and more 
dangerous than even the Kansas law would be, if 
that law itself had been reproduced verbatim for 
New York State. We have shown that the Kansas 
statute was intended to apply to companies organ- 
ized to deal in the stocks of other companies. The 
New York law, instead of using the term “‘invest- 
ment company’’—which is fairly well understood— 
merely applies its regulation to any and every 
company. The word “company,” it sets forth, 
‘shall mean any company, corporation, co-partner- 
ship or association organized under the laws of this 
State or any other State, Territory or district, or 
foreign country, which shall sell or offer to sell to 
any person or persons in this State any stock, bonds 
or other securities,’’ with the exceptions above noted 
in the Kansas law, and also with the exception of 
shares of corporations whose issue of securities is 
supervised by public service commissions. It will 
be observed that this paragraph, at least in its literal 
terms, sweeps under the law not only all dealers in 
the securities of other companies, but all corporations 
and partnerships, great or small—which are to be 
thus ‘rastically restrained in selling, in the regular 
way of business, seasoned and long-established 
investment securities of other companies, or, appar- 
ently, securities issued by themselves. The law 
may or may not have meant all this; the point is 
that its terms actually involve it. What sort of 
confusion a measure of this sort would impose on the 
legitimate banking and brokerage business of this 
State, and into what sort of uncertainty it would 
throw all corporation business, it is hardly necessary 
to point out. ; 

Again, the proposed New York law differs from 
the Kansas law, and for the worse, in the .super- 
vising authority provided. The Kansas law com- 
mits this supervision to the State Bank Commissioner, 
who is at least an officer already known and with some 
official traditions behind him. The New York law, 
on the contrary, appoints a State board, made up of 
the Governor, the Lieutenant-Governor and the 
State Comptroller, who are to have supreme author- 
ity in the matter, and under whom there will be 
named by them an examiner whose authority is 
absolutely sweeping. All corporations and partner- 
ships dealing in stocks (if not all corporations and 
partnerships issuing their own) must file with him 
a most intimate statement regarding their own finan- 


cial condition and the conditions of the companies 
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whose securities they offer. This examiner is to 
have the right of making a personal, detailed exami- 
nation into the affairs of any such company or part- 
nership. 

In the case of a proposed sale, he is to have the 
power of judging whether the plan for which they are 
offered ‘‘in his judgment promises a fair return on the 
stocks, bonds or other securities by it offered for 
sale.’’ If he thinks that it does not, he is at liberty 
arbitrarily to decide that the securities shall not be 
offered. More than this, if his examination of the 
affairs of the company or partnership convinces him 
that it ‘is not solvent and does not intend to do a 
fair and honest business,’’ then he may take in hand 
the company or partnership dealing in the securities. 
If it appears to him that such company or partnership 
‘is conducting its business in an unsafe, inequitable 
or unwise manner,”’ it is to be his business to notify 
the State Attorney-General to apply for a receiver- 
ship. 

It hardly needs detailed argument to show what 
absolute and complete confusion such legislation 
would impose on the business community at large 
and the investment community in particular. It is 
indeed somewhat difficult to see how, from a merely 
physical point of view, its provisions could be applied. 
Among other provisions of the Goldberg bill, not 
even copied from the Kansas Act, is the interesting 
provision regarding examination into all the accounts 
of any company or partnership subject to the Act; 
that ‘‘any stockholder or investor in such company, 
or investor in the stocks, bonds or other securities 
by it offered for sale, may request the examiner of 
securities to make such examination,” and that if the 
request be refused by the examiner, such investor 
may carry it up to the State Securities Board. 
Indeed, the company or partnership subject to the 
law must not only submit to the board complete 
information regarding its own financial condition, 
but ‘“‘such other information concerning its affairs 
as said State Securities Board may require.” It is 
possible to imagine what this provision might have 
meant in the matter of Kansas investment companies. 
it is wholly impossible to conceive of the situation 
which would be created by the effort to apply such 
a law in the case of the New York financial com- 
munity. 

We need only mention, in addition, the provision, 
astonishing enough in the case of the central finan- 
cial market of this continent, that ‘‘any person who 
shall sell or attempt to sell the stocks, bonds or other 
securities of any company, domestic or foreign, or 
the stocks, bonds or other securities by it offered for 
sale, without having complied with the provisions 
of this article,’ shall be subject to the penalty of fine 
and imprisonment. No doubt this provision was 
aimed originally at preventing Western dealers in 
fraudulent securities, after having themselves fallen 
under the ban of law, from hiring agents to get rid 
of the securities which they had tried to sell. But 
the application of such primitive methods and ar- 
rangements to the financial business of the great 
communities of New York State, where many 
millions of dollars’ worth of investment shares are 
constantly changing hands, throws a light that is 
almost comic on the mental processes of the drafters 
of the law. 

We have no apprehension that a measure so 
preposterous, Judged in its application tothe business 
interests of New York State, can possibly be enacted 





into law. It is well, however, that the matter should 
receive the close attention of the business community, 
both in order to put an emphatic seal of disapproval 
on this particular bill, and to illustrate the perfectly 
reckless spirit with which so many of our State 
legislators seem to be imbued in their attempts to 
deal with the large questions which have lately become 
the subject of haphazard agitation. 








JEOPARDY TO THE STATE AND TO 
ELECTRIC CONCERNS. 

It seems as if the New York Legislature, abandon- 
ing its former conservatism and following the example 
of some legislatures in the remoter parts of the coun- 
try, were determined to commit the State to a num- 
ber of most dangerous experiments. In the preced- 
ing article we have discussed the so-called “Blue 
Sky Law” which has quite unexpectedly passed 
one house of the Legislature. Still another most 
pernicious proposition, involving untold hazards to 
the State itself and to some of its most important 
corporations, has also already made considerable 
headway, and unless its destructive character is 
quickly recognized and it is vigorously opposed, 
will be on the statute books before the interests 
chiefly concerned become aware of the fact. We 
refer to the proposal to have the State engage in the 
business of generating electricity and furnishing the 
same generally for lighting, heating and power 
purposes. 

One would imagine that such an important de- 
parture as this, and a step so fraught with serious 
consequences, must fail to receive consideration from 
cautious legislators until after very extended public 
discussion of the matter and until after wide oppor- 
tunity had been given for public opinion to crystallize 
upon the subject. As a matter of fact, the general 
public hardly knows of the existence of the bill, and 
yet it has been favorably reported by the Judiciary 
Committee of the Senate at Albany and is being 
pressed for passage by the State Conservation Com- 
mission. Under the guise of utilizing surplus canal 
waters, this bill would embark the State in the busi- 
ness of manufacturing and supplying electricity, both 
to municipalities and to private consumers. The 
scheme iaid down for this purpose is a most compre- 
hensive one and we would direct the attention of the 
reader both to its nature and its importance. The 
bill adds a new article to Chapter 65 of the Consoli- 
dated Laws and provides in its opening section 
(Section 400) that “for the purpose of conserving 
and utilizing the surplus waters of the canals and 
canalized streams of the State and the progressive 
development by the State of the hydraulic power 
therein for the use and benefit of the people of the 
State,’ the Conservation Commission shall have 
authority to erect plants for producing and sup- 
plying electricity. The Commission is authorized 
and directed to construct and operate, at points to 
be designated by the Legislature, “hydro-electric 
plants and other necessary work, buildings, ma- 
chinery and transmission lines for supplying elec- 
tricity to municipalities and persons within the 
State.”’ For the operation of any such plant the 


Commission may use and occupy canal lands and 
utilize the waters of the canals and canalized streams 
of the State, including diversion rights, and waters 
stored, impounded or regulated by the State for 
canal purposes. 
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That it is intended to enter upon the under- 
taking in the broadest way is evident from 
the fact that by Section 401 a division of hydro- 
electric power in the Conservation Department is 
created, in charge of a deputy commissioner with an 
annual salary of $7,000 and a division engineer with 
an annual salary of $5,000; provision béing also made 
for clerk hire and other assistance. By Section 402 the 
Commission is given authority to construct trans- 
mission lines “from any plant where the electricity is 
generated, through, over, under, along, across any 
lands, public highways, bridges, viaducts, railways, 
water, or water courses’, and “along and over such 
other rights of way as it may obtain or acquire for 
such purpose, or acquire by purchase or lease trans- 
mission lines already con3tructed and may construct 
transformer stations at such points as the Commis- 
sion may determine.” 

By Section 403 it is provided that for the purpose 
of constructing and operating hydro-electric plants 
and the generation and storing of electricity and the 
transmission of the same, the Commission shall be 
invested with an extensive series of powers. In the 
first place, it may acquire, in the name of the people 
of the State, all property required by it in the exercise 
of its powers. ‘This power in itself is a most extra- 
ordinary one, for in a later part of the bill (Section 
413) it is provided that “the Commission may enter 
upon and take possession of any lands, structure, or 
waters, the appropriation of which, in its judgment, 
shall be necessary for the purposes specified.”’ All 
that is necessary to that end is for the Commission 
to describe the property and file a description of the 
same, together with a certificate stating that the 
property is appropriated for public use, and notify 
the owner thereof of its action, “‘and thereupon such 
property shall be deemed to be the property of the 
State.’’ Under Section 403 the Commission is also 
given the right to contract “with municipal, public 
service and other corporations, public boards and 
persons, to supply power, energy or electricity for 
municipal, commercial or other purposes.”’ 

Municipalities, on their part, are given authority 
to construct or acquire distributing plants and to 
bond and tax themselves for this purpose, with the 
view to using the electricity to be produced by the 
Commission. It is distinctly provided in Section 407 
that the electricity furnished may be “for lighting 
the public streets, highways, public and private 
buildings therein, or for heat or power.’ Municipali- 
ties themselves are given the same broad powers for 
supplying electricity on a general scale, it being 
provided (Section 410) that the municipal corpora- 
tion shall ‘‘use such electricity and supply the same 
to consumers without discrimination, giving prefer- 
ence to the classes of service in the order following: 
(1) For lighting of public streets, highways and 
buildings; (2) for domestic and commercial lighting 
therein; (3) for power for municipal purposes; and 
(4) for power for public service corporations and for 
manufacturing or for private uses.’’ 

By Section 411 the designation of authority to 
furnish electric power to consumers generally is 
made still broader and still more emphatic. This 
section provides that “any person or corporation in 
a municipality which shall not have contracted with 
the State for furnishing electricity, pursuant to the 
provisions of this article, may apply to the Commis- 
sion for electricity, and the Commission, pending the 
making of a contract by such municipality and .the 





distribution and furnishing of electricity for sale 
thereunder, may supply to such person or corpora- 
tion for his own use and not for sale, electricity at 
such rate and upon such terms as the Commission 
may determine.’ Finally, by Section 415 the Com- 
mission is definitely instructed to go ahead and in- 
augurate a scheme as soon as it is in receipt of 
sufficient applications for power. This section pro- 
vides that ‘‘the Commission, when it shall have re- 
ceived applications for such an amount of power as 
wil. in its judgment warrant such action, shall con- 
struct at the dams of the State at Crescent and Visch- 
er’s Ferry on the Mohawk River hydro-electric plants 
for the generation of electric power, together with 
such transmission lines and other accessories as the 
Commission may deem necessary and as the sums 
appropriated by the Legislature will permit.”’ 

Thus it is made plain that the purpose is to have 
the State engage in the general manufacture and 
distribution of electricity. Is that a legitimate 
function of the State? Is it a wise exercise of its 
powers? Is it not a long step in the direction of 
State socialism and is it not entering upon an experi- 
ment, which, viewed from any standpoint, is attended 
by hazards of the most serious kind? As far as the 
surplus waters of the State are concerned these 
should, of course, be disposed of on the best terms 
possible for the benefit of the State, and under 
existing law the Conservation Commission has 
ample power to do this and can sell and dispose of 
such surplus waters to the highest bidder. This 
is as far as its authority should go in any event. 
To confer additional powers and functions upon it 
and permit it to go into the business of manufacturing 
electricity would involve perils to the State and to 
the existing private producers of electricity which 
the State cannot afford to invite, having regard 
either for ethical or economic considerations. It is 
premature in any,event to assume that there will be 
any surplus waters available for general use since 
the barge canal has not yet been completed; and until 
that vast undertaking has actually been put in 
operation no one can say with any degree of positive- 
ness whether there will be little or much or no water 
available for the hydro-electric plants which by this 
bill are to be constructed under State auspices and 
with State money. 

By engaging ‘“‘surplus’ waters in advance so 
as to operate power plants, the State runs the risk 
of being left without a regular and continuous source 
of water supply when the barge canal shall be com- 
pleted and in running order. 

As a matter of fact, the use of the State’s surplus 
canal waters seems to be the ostensible rather than 
the real reason for the scheme outlined in the bill. 
The measure contemplates not merely the construc- 
tion of water plants but of steam power plants. 
Thus in Section 405 we find it provided “that the 
Commission may from time to time determine the 
source or sources, point or points, line or lines, from 
which such electricity shall be supplied to such 
municipalities, whether from canal waters or from other 
sources that may hereafter be authorized.”’ 

But the proposition is mischievous from every 
standpoint. Its effect must be to put the private 


electric companies out of business and to discredit 
and destroy the value of their securities, besides 
placing added burdens upon the taxpayers and im- 
pairing the credit of both the State and its munici- 
There is something desperately wicked in 


palities. 
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the mere suggestion that the State shall make any 
move which will operate to injure the securities of the 
existing power and light concerns, seeing what the 
policy of the State has been in regulating the affairs 
of private utility concerns. The two Public Service 
Commissions of the State have been exercising 
complete control and supervision over such concerns. 
They have regulated the issuance of their securities, 
taking good care that not a dollar of new stock or 
bonds should be put out except for full value received 
and they have fixed the rates and charges which 
might be imposed for the services rendered. Paren- 
thetically, we may remark that in the control thus 
exercised over rates by these government boards, 
complete protection is afforded the public against 
extortionate charges by the private producers of 
electricity. There is, therefore, not the slightest 
excuse and no necessity whatever for having the 
State itself engage in the business. 

But the worst feature is that in thus so completely 
regulating these privately-owned public utility 
concerns, the State has encouraged investors in their 
securities to think that these securities were safe 
beyond peradventure or that in any event they would 
always have the fullest protection of the State. 
For the State now to step in and enter into com- 
petition with them and on a basis that will not let 
the private concerns continue a solvent existence, is 
not only to break faith with the investing public 
but to incur the condemnation of all fair-minded 
persons, a position the great State of New York should 
never elect to occupy. ' 

We have taken pains to consult a number of the 
banking houses that have been prominent in the 
floating of security issues of public utility concerns 
and find that they look upon the bill under dis- 
cussivii with so much apprehension that they say, 
without any reservation, that should it by any 
possibility become a law they would have to decline, 
out of regard for the interests of their clients, to 
participate in floating any more securities of that 
class. ‘There can be no surprise over this feeling 
of apprehension when one considers the terms at 
which the State is to supply electricity, namely at 
actual cost, and as the State will not have any taxes 
to pay, while the private concerns must pay taxes 
both upon their tangible property and their franchises, 
that alone will be sufficient to crowd the private 
companies out of business. We notice that by 
Section 405 it is provided that municipalities shall 
pay annually to the State their proportionate share 
of such sum as will pay to the State interest at the 
rate of 4% upon the total outstanding investment for 
construction and shall also create a sinking fund 
which will repay the capital outlay at the end of 
fifty years and there is also to be an obsolescence 
charge of 244%. This last, if it is meant to cover 
depreciation, is extremely small, and the rate of 
interest allowed is also unduly low. But there is 
the further important proviso that “any or all of 
such charges made during a construction period 
not exceeding four years may be charged to capital 
account.” ‘Thus it would be possible to operate at 
an actual loss and charge the deficit to capital 
account. This same section also reserves to the 


Commission the power to re-adjust annually thesched- 
ules of rates and prices at which a municipality may 
sell and dispose of electricity to consumers, “‘to the 
end that the municipality and citizens thereof shall 
secure such electricity at cost.’’ 


-— ~ 


We have said that the result must also be to im- 
pair the credit of the State and its municipalities. 
That follows from the enormous mass of new obliga- 
tions that the State and its civil divisions would have 
to put out at a time when the burden of taxation was 


steadily increasing because of the State’s venturing 


upon this very business of furnishing electricity. 
Conservative estimates put the expenditure contem- 
plated by the pending bill at $150,000,000 to $200,- 
000,000, while the Public Policy Committee of the 
National Electric Light Association, in objecting to 
the bill, say that the proposition proposes directly 
and through the municipalities to eventually invest 
between $300,000,000 and $600,000,000 of State 
funds. 

Consider what this will mean wher added to the 
demands of the State and the municipalities in the 
ordinary way. The State’s credit is hardly better 
than 4%, and it has enormous amounts of new bonds 
still to put out. Of the $101,000,000 canal bonds 
authorized, only $63,000,000 have yet been sold. 
Of the $50,000,000 highway bonds authorized in 
1905 only $34,000,000 have been sold, and in Novem- 
ber 1912 an entirely new issue of $50,000,000 was au- 
thorized. Of the $19,800,000 barge canal terminal 
bonds authorized in 1911, only $5,000,000 have been 
issued. And these instances might be extended still 
further. Then as to the municipalities, New York 
City, with its 444% bonds ruling slightly below par, 
has just closed contracts under the dual subway plan 
which will require the issue by it of $163,837 ,628 
for subway purposes alone. 

Suppose, now, the different municipalities through- 
out the State are encouraged to construct or acquire 
electric plants for the purpose of availing of the elec- 
tricity which the Conservation Commission is to 
provide. Will not the result inevitably be that still 
higher interest rates will have to be paid on munici- 
pal borrowings, thereby imposing an added burden 
upon the taxpayers in this way? Remember, too, 
that the proposal to have the State, with its munici- 
palities, go into the business of supplying electricity 
for general consumption comes at a time when a 
joint committee of the Legislature on the Conserva- 
tion and Utilization of Water Power—a committee 
consisting of eight members—has just submitted a 
report (Jan. 1 1913) brimful of facts and figures show- 
ing conclusively the inadvisability of having the State 
go into the business. This commission made an ex- 
haustive study of the operations of the Hydro-Elec- 
tric Power Commission of the Province of Ontario, 
Canada, which is so generally referred to in such 
laudatory terms by the advocates of municipal own- 
ership of public utilities. This legislative committee 
states that if the same methods of bookkeeping and 
business principles were applied to the operations of 
the Hydro-Electric Power Commission as are em- 
ployed in ordinary business transactions of a similar 
nature, the Hydro-Electric Power Commission would 
be found to be losing. at least $200,000 a year, besides 
which the expenses of the Commission itself for the 
year 1912 amounted to $173,090. It is also asserted 
that the power now being sold to the City of Toronto 
by the Hydro-Electric Power Commission at $15 per 
h. p. actually costs the Commission over $19 per 
h. p.; that the power which the Hydro-Electric Power 
Commission now sells to the City of London for $24 
actually costs the Commission over $43 per h. p.; 
and that, in addition to the Provincial loss from the 





operations of the Hydro-Electric Power Commission, 
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the net loss down to June 30 1912 of the City of To- 
ronto from the operation of its own local municipal 
electric system was $286,984. 

Is this an inviting prospect to look forward to? 
Should we encourage a repetition of the experience in 
this country on a greatly enlarged scale? Municipal 
affairs in this country are certainly not so wisely or 
honestly administered as they are in the Dominion. 
Is it not plain from all we have urged above that 
nothing can be said in commendation of the proposal 
to let the Conservation Commission start in the elec- 
trical business, and everything in condemnation of it? 








NEW LIGHT ON COMMERCIAL EDUCATION. 

An incidental early effect of the Balkan War ap- 
pears in the recognition of the present need of a 
broader and more thorough commercial education 
in the nations involved. We translate from a lead- 
ing article in ‘‘La ‘Presse’ of March 8th, one of the 
important dailies of Athens. Under the heading 
“‘The Demand for the Establishing of a Schooi of 
Banking,” it says: “Greece is entering now upon 
a new phase. Her horizons broaden; capital com- 
mences to flow to her; foreign languages begin to play 
an important part in the development of the national 
economics. Numerous branches of our financial 
establishments are appearing on all sides. An army 
of bank employees will be needed, and the question 
cannot be avoided as to whether they will be up to 
the level of their task. We believe that there is a 
great deficiency to be met, and that the necessity is 
upon us to give to these employees a higher grade of 
instruction. 

“For this instruction Greece possesses but one in- 
adequate commercial school. Her bank clerks can 
pursue there no serious studies corresponding to the 
new needs of the country. They are ignorant, 
among other things, of the practical methods of 
banking, for which they had no immediate use, the 
bankers themselves having taken no pains to in- 
struct their assistants. A few years ago some bank 
employees tried to organize a club for instruction 
and to gather a technical library for their use. It 
was an initiative full of promise, not only for the 
education of the members but also for the ameliora- 
tion and security of their position. But the formal 
opposition of the directors of the banks put a stop 
to the movement. 

“But what was not accomplished then may be 
realized now with the approval of the bank man- 
agers, who will find it to their interest to have in 
their establishments a select class of employees, in- 
telligently concerned in their work and interested 
in the prosperity of the house to which they belong. 

“Both England and France have encouraged the 
formation of such organizations and have created 
schools of instruction. The Bankers’ Institute of 
London is a model. Its membership is composed of 
both bankers and their employees, and the most 
distinguished English economists, and the most promi- 
nent bank directors help to conduct in them classes 
in political economy, commercial law and practical 
banking. The lectures are given in the evening to 
permit the attendance of clerks, who are required to 
meet an examination each half-year in such matters 
as these: good English expression, banking mathe- 
matics and accounting, practical banking and both 
commercial and economic law. The examining 
committee itself determines the books to be studied 
and a final examination enables the candidate to ob- 
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tain a diploma which permits his promotion to the 


position of head of department, or of inspector, or 
something similar. 

“The managers of the Greek banks are the men to 
be most interested in the creation of this school, in 
which, in addition to banking, French, English and 
German can be taught the pupils. It will follow 
from it that no bank employee can look for promo- 
tion without having passed the examinations. Fa- 
voritism will be shut out of our financial establish- 
ments and the heads of departments will constitute 
an elect group whose thorough training will be 
profitable no less to the country than to the banks.” 

This may be accepted as marking one of the ways 
in which the smaller countries, hitherto little re- 
garded in the commercial world, are waking up, and 
preparing themselves for a larger part in the business 
of the world, as it also indicates the line in which we 
must fit ourselves for the competitions which are 
coming in all directions, and which give great busi- 
ness to-day both its incentives and its rewards. 
There will soon be small place in the business world 
for either the ignorant man or the man who knows 
only the “rule of thumb.”’ Already our younger 
business men find themselves matched with highly 
trained experts of their own age from all the leading 
nations. 








SOUTH AMERICAN DEVELOPMENTS. 

The growing magnitude of the trade of the United 
States with the various countries of South America 
and the consistent efforts making to further extend 
our commercial intercourse in that direction in- 
vest with great interest anything bearing upon the 
development of the agricultural and other resources 
in that part of the world:~ Up to the present time, 
of course, the most notably progressive of the South 
American republics have been Brazil and Argentina, 
and it is with them that our trade shows material 
expansion; but latterly much has been done and more 
has been planned to open up territory in Uruguay 
and Paraguay that has been almost valueless owing 
to lack of communication with the seaboard, while 
the approaching completion of the Panama Canal 
has added a stimulus to development work already 
under way in Chile and Peru. This latter is indi- 
cated by the number of steamship lines that have been 
projected to bring the United States and Europe 
into comparatively close contact with the West 
Coast countries. 

As indicating the development of the trade of the 
United States with South America, very material 
progress has been made since the new century opened, 
the aggregate of exports in that direction having 
risen from $41,248,051 in 1900 to $138,944,930 in 
1912, and the total of imports from $102,706,633 to 
$233 836,235. In both the outward and inward flow 
of merchandise, therefore, large gains are recorded, 
but it will be noted that in actual dollars, although 
not in percentage, the expansion in imports has been 
somewhat greater than in exports. The explanation 
for this is quickly ascertained by examining the de- 
tailed figures for one country—Brazil. Between 


1900 and 1912 the imports from that country in- 
creased from 65 million dollars to 133 millions, a gain 
of 68 million dollars, and practically all of it is ac- 
counted for by two commodities—coffee and rubber, 
articles in largely increasing demand and for which 
Brazil is the principal source of supply. Those two 
articles account for all but about 74% millions of the 
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133 million dollars of imports from that country in the 


latest year. Our exports to Brazil the last twelve 
years have increased much less rapidly than the im- 
ports; hence, notwithstanding the important devel- 
opment of the country in the interim, they reached 
in 1912 only 40% million dollars, or 9214 millions 
less than the value of the merchandise we received, 
whereas in 1900 the difference was but 5314 millions. 

It is with Argentina that our trade shows the 
greatest proportionate expansion, imports from that 
quarter having advanced from 8 millions to 34 mil- 
lions in the twelve-year interval, hides and skins 
being the preponderating item, and exports (among 
which agricultural implements, railroad equipment 
and other manufactures of iron and steel are promi- 
nent articles) increasing from 11 millions to 51 mil- 
lions. Uruguay, too, as well as Colombia, Ecuador 
and Venezuela—all in lesser degree, however, than 
Argentina—have taken much more freely of our 
products of late years, as we have of theirs. But 
trade with Paraguay has thus far been of merely 
nominal proportions, development work in that 
country, while steadily progressing, being yet in 
its infancy. The long haul has naturally militated 
against any rapid building up of our commerce with 
the West Coast of South America, but this obstacle 
the completion of the Panama Canal will remove, 
and that new waterway is hence expectedto give a 
decided impetus to trade. At the same time the 
outflow of goods from here to Chile, consisting mainiy 
of machinery and other products of iron and steel, 
and oils, has increased steadily from year to year, the 
total for 1912, at 15 1-3 million dollars, comparing 
with 414 millions in 1900. Our imports, of which 
nitrate of soda and copper make up all but a small 
part, rose from 74% millions to 22% millions. Our 
export trade with Peru has augmented but slowly 
of late, but shows gratifying gain over 1910; imports, 
mainly copper, exhibit a comparatively large in- 
crease. 

The causes working for the further material in- 
crease of trade between the United States and South 
America may be briefly stated. They are, so far as 
the East Coast is concerned, the steady augmenta- 
tion of railroad facilities and the consequent opening 
up of vast tracts of territory to settlement and cul- 
tivation, and the providing of outlets for the product; 
and in the West the construction of additional lines 
to the seaboard to connect with the steamships that 
are to plyin the Panama Canal. Within the past year 
much has been done in the way of developing the 
resources of Argentina by the building and projecting 
of railway lines. We last wrote on this subject on 
Aug. 31 1912, since which numerous plans have been 
laid for the construction of roads in new territory. 
The various projects when carried to completion will 
make a further notable addition to the railway 
mileage of the country, with the accompanying 
benefit to agricultural and other interests. 

Advices from Paraguay indicate that the railroad 
from Asuncion to the Brazilian frontier, and to which 
we referred last August, will not be completed within 
six years, but meanwhile the National Congress has 
been petitioned to authorize the building of another 
Paraguay Central branch line to run from Asuncion 
southerly to Villa Florida and Ayolas, on the Ar- 
gentine border. This line will open up a large and 
important part of the country now without railroad 
communication. The extension of a privately-owned 
road now terminating at Harqueta to Bella Vista, 
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on the extreme northern frontier, a distance of about 
100 miles, is also contemplated. As regards Bo- 
livia, the only information at hand is to the effect 
that considerable sections of the roads referred to 
when last we wrote have been built and opened to 
traffic. 

Recent reports from Brazil furnish evidence of 
much activity in the building of or preparing to con- 
struct railway lines. Surveys and estimates for the 
construction of sections of lines from Sao Luiz to 
Caxias, Sao Pedro to Sao Luiz and Uberaba to Villa 
Platina have been approved, and the same action has 
been taken with regard to a road from Vandeiro de 
Mello to the Brotas branch of the Central of Bahia 
Ry., as well as a line joining the Sao Francisco and 
Central of Bahia railways, and the extension of the 
Itapecerica to Formiga branch of the West of Minas 
Ry. These cover only a part of the roads upon which 
official action has been taken of late, but they are 
indicative of the progress making. In addition, we 
note that much is being done in Southern Brazil by 
the Brazil Ry., the policy of the company being to 
carry on the work of construction as rapidly as possi- 
ble in order to augment traffic, more particularly in 
timber. The latest railroad project reported from 
Brazil is for a line from Codo, in the State of Maran- 
hao, to Barra do Rio Grande, in the State of Bahia, 
and for which the Brazilian Congress has been peti- 
tioned to grant a concession. The road, 559 miles 
in length, of which 304 miles will be in the State of 
Piauhy, will link the system partly built or under 
construction in the State of Maranhao, Piauhy and 
Ceara with the Bahia Ry. at Barra do Rio Grande, 
the terminal point of the Queimadinhao-Lencoes and 
Brotas line. Crossing the southern part of Piauhy, 
this railway will connect Paranagua with the ports of 
Sao Luiz, Amarracao and Sao Salvador. Moreover, 
when the Coroata to Tocantins and Urussuhy branch 
lines of the Pirapara-Belem Ry. are completed, the 
railway systems of the north and northeast will be 
linked up with those of Southern Brazil. It is now 
announced that the Madeira-Mamore RR., a line 
connecting the Bolivian frontier with Brazil and 
giving an outlet from Bolivia to the seaboard, has 
been completed, and that trains are running over the 
full length of the road. The line, although only 
250 miles in length, took thirty-seven years in build- 
ing, owing to the character of the country traversed 
—most of it either almost impassable mountains or 
dense swamps. 

Uruguay, it is stated, has determined upon avery 
comprehensive plan of railway building and harbor 
improvement. No less than $30,000,000 is to be 
spent in the next eight years in improving the harbor 
of Montevideo. Last fall the President of the Re- 
public placed before the National Chambers a pro- 
ject for extending the existing railways so as to open 
for colonization, in the interest of agriculture, ex- 
tensive areas now used for raising stock. It provides 
for a main line from Montevideo to Santa Rosa, in 
the extreme northwestern corner of Uruguay, and 
for a number of branches that in all will supply prac- 
tically every part of the Republic with railway fa- 
cilities, the total length of road to be about 600 miles. 
A French company, it is reported, has offered to con- 
struct the roads, soas to allow a speed of 55 miles an 
hour, for $42,000 per mile, including financing, con- 
struction and equipment expenses, and will agree to 
operate the lines on the basis of a maximum guaranty 
of 2% on the cost. Other railway projects recently 
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noted in Uruguay are for a line from Melo to the 
Brazilian border and from Achra to Zapucay—an 
Uruguay Central Ry. extension. Lastly, the Uru- 
guayan Government has been in negotiation with the 
Farquhar syndicate of capitalists for the construction 
of a road from Montevideo to Villa Artigas on 
the Brazilian border, which would be a link in the 
Pan-American Ry. 

On the West Coast of South America, or more 
properly speaking in Chile, much progress in railway 
building is to be noted. Within the last few weeks, in 
a communication to the Department of Commerce 
and Labor, Consul Alfred A. Winslow, located at 
Valparaiso, stated that ‘the Chilean Government’s 
railway extension program very thoroughly covers 
the country, and when finished will be one of the 
most complete systems in Latin America. At the 
close of 1912 there were 2,393 miles of Government 
railways in operation, with 1,337 miles under con- 
struction and 3,008 miles of projected railways, 
making in all 6,738 miles. The Government has un- 
der consideration the making of a loan sufficient to 
equip the railways properly with rolling stock and to 
double-track certain portions of the lines where the 
traffic is exceptionally heavy, as between Valparaiso 
and Santiago. It is variously estimated that this 
will cost from $20,000,000 to $25,000,000 gold, since 
the present equipment of rolling stock is farfrom suf- 
ficient to handle the business. It is proposed to ex- 
pend about $16,000,000 gold on new construction 


during 1913 and a large anount of rolling stock must ' 


be purchased. In addition to the Government lines, 
the private lines in operation in Chile cover some 
2,000 miles. One of the projected roads for which a 
franchise was granted is to extend from Meyjillones, a 
little north of Antofogasta, on the Pacific, to the 
boundary of Argentina, to connect with a line to 
the agricultural regions in the north of that country 
and thence to Buenos Aires. This will bring the 
Chilean nitrate beds in close touch with Argentine 
farms. 

As to Peru, there is nothing to add to what we said 
last August, except that steps are being taken to in- 
crease the transportation facilities by water with the 
opening of the Panama Canal. 








MAGNITUDE AND STABILITY OF ELECTRIC 
RAILWAY EARNINGS. 

The annual compilations we present to-day re- 
garding the gross and net earnings of the electric 
railways of the United States furnish further striking 
testimony to the stability and growth of the revenues 
of this class of roads. With the records now extend- 


ing back several years, it becomes manifest that the | 


electric railways belong in a category entirely dis- 
tinct from that of the steam roads. On these latter 
the fluctuations in revenues are more or less sharp 
from year to year, a crop failure or business depres- 
sion sending them down and a reversal of these con- 
ditions bringing a sharp recovery again. In the 
case of the electric railways, however, the tendency 
—barring the occasional experience of an individual 
road or company affected by special circumstances 
or conditions—is uninterruptedly upward. At times 
the rate of growth may seem to be slower, but this 
is found on examination to be more apparent than 
real, it following from the circumstance that the gains 
are always cumulative, each succeeding a previous 
gain, and hence do not represent, as happens so often 


| less than $25,118,066 to their gross earnings. 


‘article. 
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with the steam roads, a recovery in part, or in whole, 
of what was previously lost. 

The truth of our remarks finds new confirmation 
in the figures which we present to-day, especially 
when comparison is made with the course of the earn- 
ings of the steam roads. Our tables cover the cal- 
endar years 1912 and 1911. The steam roads in 1911 
showed clearly the effect of the adverse conditions 
prevailing during that period of twelve months. It 
will be remembered that the year 1911 was marked 
by trade reaction and by other adverse develop- 
ments, among them the grain-crop shortage, as a 
result of drought and extreme heat. The presence 
of these unfavorable influences was clearly reflected 
in the returns of the steam roads, which, according 
to elaborate compilations prepared by us, showed 
a loss of $30,024,816 in gross earnings, or 1.06%. 
The figures of the electric railways for that year 
were in sharp contrast with these results for the 
steamroads. The electric roads actually made a gain 
in gross which in amount was almost equal to the loss 
in gross sustained by the steam roads. In other 
words, the electric railways in that year added no 
Now, 
for 1912 there is a gain alike for the steam roads and 
the electric roads. In the case of the steam roads 
the increase is naturally larger, both absolutely and 
relatively. But it follows a loss, as already noted, 
in the previous year; the advent of business revival, 
together with bounteous harvests, served to retrieve 
the ill-effects of the poor conditions in 1911. Even 
with the aid of the circumstances mentioned, the 
ratio of increase in gross for the steam roads was only 
8.06%, and it followed a loss for the previous year, 
as we have already seen, of 1.06%. Therefore, for 
the two years combined the increase is only 7%, or 
at the rate of 344% a year. 

Note now how much better are the results for the 
electric railways. Here there was an increase in 
1911 over 1910 (taking only the roads for which it 
was possible to procure figures for the calendar year), 
as was noted above, of $25,118,066, or 6.44%. 
To this, it is now found, there has been a further in- 
crease in 1912 over 1911 in almost exactly the same 
amounts, strange as it may seem, the gain being 
$25,294,122, or 6.56%. In the net the showing is 
equally assuring. For the electric railways the gain in 
net in 1911 was $10,477,785, or 6.53%; for 1912 
the electric railways show a further addition to net 
of $12,477,141, or 8.15%. The steam roads, on the 
other hand, owing to the tremendous increase in 
their expenses and the rising cost of operations, are 
able to register only 6.88% increase in net in 1912, 
following a decrease in 1911 of 2.67%. 

In seeking the causes for the relatively better re- 
sults on the electric railways, it is, of course, obvious 
that local circumstances and local environment are 
all important in the business of the electric roads, 
whereas in the case of the steam roads general con- 
ditions are the governing factor. The growth of 
population and the development of local territory 
insures a steady addition to the traffic of the electric 
lines. In the case of the steam roads, however, 
there are many other factors that come into play. 

Our table in detail, showing the figures for all the 
separate roads included, is given at the end of this 
As in the case of preceding annual reviews, 


we have sought to procure returns for the last two 
calendar years from practically all the street and 
electric railways in the country. The success attend- 
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ing our efforts can be judged from the tables them- | 
selves. Manifestly, any compilation dealing with 
electric railways is made up in considerable part of 
street railways, since these latter are now practically 
all operated with electricity as motive power. And 
yet the tables include many other electric roads, for 
electric lines connecting various suburbs have become 
quite common, and there are also numerous electric 
interurban roads of large magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these figures 
for the twelve months of the calendar year is not al- 
together easy. Where companies furnish monthly 
returns it is of course not difficult to make up the 
figures. But the number of electric railways supply- 
ing monthly returns is still exceedingly meagre—not- 
withstanding that, with the increase of the capital 
invested in these properties, the policy of secrecy in 
their affairs which formerly prevai!.d so widely has 
in large measure given way to more enlightened 
methods. Another obstacle in obtaining statements 
for the calendar year is that the fiscal year of the com- 
panies in a great many cases does not correspond 
with the calendar year. State boards or commissions 
require returns of street railways in the case of a few 
only of the States, and where the requirement exists 
the fiscal year is not as a rule identical with the calen- 
dar year. In Massachusetts the annual statements, 
formerly for the twelve months ending Sept. 30, are 
now made to cover the year ending June 30, and in 
the case of New York, Connecticut, Pennsylvania, 
Ohio, Maine, and a few of the minor New England 
States, the fiscal year likewise ends with June 30. 
Outside of the States mentioned very little of an 
official character concerning street and electric rail- 
ways can be obtained from public documents. 

In face of all the drawbacks, we are able to bring 
together a very comprehensive body of returns. AIl- 
together we have comparative figures of gross and 
net earnings for the calendar years 1912 and 1911 
for 237 roads or systems. It should be noted, too, 
that our totals, notwithstanding that they do not 
by any means cover all the electric railways in the 
United States, but only those from which we could 
procure returns, are of large magnitude, the total of 
the gross exceeding $400,000,000. The exact amount 
of the total for 1912 is $410,796 ,858 and this compares 
with $385,502,736, giving an increase, as already 
stated, of $25,294,122, or 6.56%. The total of the 
net is $165,465,579, which compares with $152,988,- 
438 for the calendar year 1911, giving an increase 
of $12,477,141, or 8.15%. 

For the separate roads the comparisons are of the 
same favorable nature. This is particularly true 
in the case of the gross, and it deserves to be noted 
that out of the whole 237 roads included in our state- 
ments, only 21 have suffered losses and in very small 
amounts at that. The remaining 216 roads are all 
able to report gains, some of them in very substan- 
tial amounts. In the case of the net, the losses, 
as would be expected, are more numerous, as the 
electric railways have not been able entirely to over- 
come the effects of the rising cost of operations, 
but even here the roads with gains greatly out- 
number those with losses, only 64 roads having fallen 
behind in net, while 173 are able to register improve- 
ment. 

Besides the roads which have furnished returns of 
both gross and net earnings, 19 other roads have 
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favored us with comparative figures of gross alon e 





[VoL. xcv1. 


Adding these on, the number of roads is increased 
to 256 and the total of the gross raised to $428,569,- 
061 in 1912 and $401,919,268 in 1911. The increase 
in this case is $26,649,793, or 6.63%. 


ROADS REPORTING GROSS ONLY. 











Reads. | 














1912. 1911. | Increase. | Decrease. 

Gross earnings reported be- . $ $ 

low (237 roads)... ...--. 410,796,858 385,502,736'25,2904,122| _____. 
Ala Gadsden & Att. Ry_-- 149,151 138,330 ee a euind 
American Railways Co__.-.| 44,895,959 a4.664.141 ie 
Atlantic City & Shore RR. 635 335 631, Saat: webees 
Atlantic & Suburban Ry-. 94 ,.237 RRC nee 3,363 
B. H.-St. Joe Ry. & L. Co. 363,988 330 329 - eee een 
Buffalo & Williams. El. Ry. 44,881 42.83 RRR aS 
Chic. Lake Sh. & So. B. Ry 511,237 350,75 ee Skee 
City Ry (Dayton, Ohio) -_- ee eat 652,125 ES ee oe 
Gulfp & Miss Coast Tr Co. ,051 262,823 Far GRiger? 
Hagerstown Ry______-__-- 152,765 125,66 alan Et 
Hartford & Saring. St Ry. 216.775 GE: °° Sntnatbiane: 3,655 
Hudson River & E Tr Co. 28.873 ee? oe 318 
Lake E Bowl Gr & Nap Ry 53,128 52 866 SN: - Sepip adieath 
Manchester St Ry______-_- 436,136 401 ,523 34.013) Pe tgt See 
Muskegon Tr & Ltg Co_-- 5156 ,004 b147 ,403 EE i. 
Northern Cambria St Ry. 52,334 51,208 EE lS 
Pittsb Har But & N Cas Ry 497 ,967 385,095 k 5 RRM Aree 
Puget Sd Tr, L & P Co___| 8,313,848 ¢7,.596.072 Cen” 2 aS 
Seattle Renton & So Ry-_- 241,691 ' 237 .124 oe tec 

Total (256 roads)_ __--~- 428,569,061 401,919,268 rs i FD a4 7,336 
Net increase (6.63%)--.--| -------- fi edba wees 26,649. | odes . 











a These figures are for controlled companies. The figures for 1912 are 
peau estimated, the June figures not being available. 

6 These figures are for traction department only 

c For comparative 


we Sound Electric 


m urposes we have combined the 1911 f es of the 
& 


., Seattle Electric Co. and Whatcom unty Ry. 
ght Co. and show them as above. 


While the 19 roads in the foregoing have fur- 
nished only exhibits of the gross, it seems safe enough 
in their case to arrive at an approximation of the net 
by taking expenses for the two years at the same ra- 
tios to gross earnings as. are found in the ease of the 
roads which have furnished reports of both gross and 
net—roughly 60%. We make the computation of 
course only in the case of the total of the whole 19 
roads. Obviously it would not be safe to apply such 
an arbitrary rule as regards any particular road. 
Adopting that method, we are able to combine the 
two classes of roads and get complete results as to 
both gross and net, as is done in the following: 


Gross 
1911. 








Net 
Calendar 1912. 1911. 
Y ear— 


$ BS $ $ 
237 rds__410,796,858 385,502,736 25,294,122 165,465,579 152,988,438 12,477,141 
19 rds__ 17,772,203 16,416,532 1,355,671 *7,158,643 *6,514,080 644,563 


256 rds__428,569,061 401,919,268 26,649,793 172,624,222 159,502,518 13,121,704 


1912. Increase. Increase. 
$ 








* For these roads the net is merely an approximation, no figures having been fur- 
nished by the companies. 


It will thus be seen that the aggregate of the net 
on the foregoing basis for the whole 256 roads 
reaches $172,624,222 in 1912, against $159,502 ,518 
in 1911, giving an increase of $13,121,704, or 8.22%. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigation a step further, we have 
thought it best, as in previous years, to furnish an in- 
dication of what the totals would amount to if we 
took into account the roads whose figures are avail- 
able for other periods, and particularly for the fiscal 
year ending June 30. In the summary we now fur- 
nish we start with the total of gross and net for the 
calendar years 1912 and 1911, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive aggre- 
gate, as follows: 





Gross et 
1911. 1912. 1911.9 
$ $ $ 


For cal. yr. a8 above (256 rds.) 428,569,061 401,919,268 172,624,222 159,502,518 
For years end. June 30 ( 53 rds.) 57,656,033 55,226,802 21,685,651 20,413,242 


Grand total (309 roads) - - - --- 486,225,094 457,146,070 194,309,873 179,915,760 
Increase (6.36%) 29,079,024 (8.00%) 14,394,113 


The total of the gross earnings (comprising 309 
roads) for 1912 is $486,225,094 and for 1911 $457,- 
146,070, an increase of $29,079,024, or 6.36%. Ag- 








1912. 





gregate net earnings are $194,309,873, against $179,- 
915,760, an increase of $14,394,113, or 8.00%. 





__ Man, 29 1913,] 


THE CHRON ICLE 





913 








~ To guard against misleading the reader, we wish to 
reiterate what we have said in previous annual 
reviews of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the United 
States. It is simply making use of all the figures 
that have been placed at our disposal, or which are 
available. Large though the totals in our final sum- 
mary are, they fall considerably short of recording 
the entire earnings of electric railways in the United 
States. The minor roads not represented would not 
swell the amount to any great extent, but it happens 
that some large companies are also missing because 
no data concerning their income could be obtained. 
Among these may be mentioned the United Railways 
of Baltimore, the Ohio Electric Railway, the Buffalo 
& Lake Erie, the Chicago City Ry., the Calumet 
& South Chicago, the Kansas City Railway & Light 
Co., the Pacific Electric Ry., the Cincinnati Trac- 
tion Co., the Union Traction of Indiana, the Toledo 
Railways & Light Co., the Tri-City Railway & Light 
Co. and the West Virginia Traction & Electric Co. 
Even with these roads and many minor ones missing 
our total of the gross for 1912, it will be observed, 
is not far from $500,000,000 and the total of the net 
close to $200,000 ,009. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in the railway business, and the earn- 
ings from that source form nart of their total income. 
A conspicuous case is the Philadelphia Company of 
Pittsburgh, where, besides the earnings of all the 
railways in Pittsburgh the income from the gas and 
electric-lighting properties is also included. On the 
other hand, in a number of cases the earnings from 
lighting and other sources have been separated from 
the street railway income, and the latter alone is in- 
cluded in our table. This is true, for instance, of 
the Public Service Corporation of New Jersey, where 
we take simply the results from the operation of the 
railway properties; it is also true of the Easton Con- 
solidated Electric Co., the Wisconsin Traction, Light, 
Heat & Power Co., the Washington Railway & Elec- 
tric Co., the Muskegon Traction & Lighting Co., the 
Union Railway, Gas & Electric Co., the San Joaquin 
Light & Power Corporation, the Chippewa Valley 
Railway, Light & Power Co., the Virginia Railway 
& Power Co., and some others. 

We have been making up these annual compila- 
tions continuously for eight years now, and to show 














——samee 


how constant and uninterrupted the increase has been 


| from year to year and how the totals have been grow- 


ing in magnitude, we furnish the following summary 


of the comparative totals of gross and net for each of 
the years back to 1905. 


GROSS EARNINGS. 


Current Previous Per 
Period Year. Year. Increase. Cent. 
1905 compared with Hh ae Sle «=f pes 145 $281,608,936 a F 458,209 8.68 
1906 2 othe 300, 453 269, ‘551 971 ‘902 11.49 
1907 Fi xf 1906. 306 366 418 280,139,044 38° 127 271 9.33 
1908 ft 1907... 351,402,1 348,137,240 3,264.9 24 0.94 
1909 - 1908.. 374,305,027 34 5.006, tO 29, 7.49 
1910 me . 1909... 435,461,232 405,010 ‘04 45 30,451 ,187 {3 
1911 2 1910... 455,746,306 428,631,259 27 115, 
1912 sin ** 1911... 486,225, 457,146,070 29,079,024 6.36 
NET EARNINGS. 
oe oe Per 
Period— Yea Increase. Cent. 
1905 compared with 1904-_ $130°8 884. 923 $118, 221 .741 $12,663,182 10.71 
1906 Yo ‘* 1905.. 126 6.580, ha 114,02: 1.076 12, ary" 119 11.01 
1907 ~ ‘* “1906. - 13600 121 ‘050. ‘703 4,951,601 4.09 
1908 o oh a 149°263'417 141,144,213 11187204 0.79 
1909 9 ** 1908.. 160,394,765 140, 647,906 19,746,859 eK 
1910 py ‘** 1909.. 178,037 379 167,100,351 10,937,028 .54 
1911 rp: ** 19TO_. 186 ‘001 ‘439 175, ‘527. 542 10,473,897 5.96 
1912 > Oe i 194,309,873 179,915,760 14,394,113 8.00 


It will be observed that, while in the first year our 
final total showed an aggregate of gross of only $306,- 
067 ,145, for 1912 our aggregate reaches $486 ,225,094. 
The net now is’ $194,309,873, whereas in 1905 it was 
$130,884,923. Of course, to some extent our ex- 
hibit is more comprehensive now. In the main, how- 
ever, the increase is due to the growth of traffic and 
revenues in the interval. It will be noted that 
each and every one of the eight years shows some in- 
crease in both gross and net earnings, that even 1908 
—the year following the panic—proved no exception, 
though the increase then was relatively small, and 
that the total of the gain in gross for the whole eight 
years, taking the aggregate of the increase for the sep- 
arate years, amounts to no less than $200,766,221. 
In 1908 we found that in the smaller localities, where 
the activities of the population are bound up in some 


one branch or division of trade, there were instances 


where the throwing into idleness of the greater part 
of this population had served to restrict travel over 
street and electric railways, and diminished their 
earnings, and in a very few minor instances there had 
been an approach to almost utter collapse. On the 
other hand, in most of the larger cities, where popu- 


lation is dense and where there is much accumulated 


wealth, and where trade activity is not exclusively 
dependent upon a single industry or a single group of 


industries, electric railway earnings had held up re- 


markably well. The same rule still holds good. 

The following is the detailed statement already 
referred’ to for the last two calendar years, which 
shows separately the comparative figures for each 


road contributing returns of gross and net for the last 
two calendar years: 








ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR. 



















































































GROSS. | NET. 
ROADS. ties 
1912. 1911. \ Increase. | Decrease. 1912. 1911. | Increase. | Decrease 
| 
$ $ $ | ; ; $ 3 

Albany Southern ~~ ESR EEG IN Te he SRY eg ae RPO Aa 484,628 464,641 I: os i 167,540 166,428 a 
Seer ie Ani IEE gal ieee ina 67 ,890) 65,317 I eee Bia ee 28,440 26,089 a 
American Cities Co. * leonatituent companies) _a_....--- c7,226,025| c6,894,71 ee '| €3,033,293) c2,926,219 EE Scene 
Anniston Electric & Gas Co_a____.._....____-_------- 173,784 155,24 i ears 63 ,004 50,861 I a 
Arkansas Valley palleer Light & Power Co_a-_._.....- 1,103,589} 1,052,598 De "ds deseo 520,064 473,853 EE se 
Ashtabula Mansa Treemet Co.b..................--:- 80,603 77,71 Ee Sweiewice < 18,689 EE ciate 6,171 
Athens Rallway & Electric Co_a..._.....__..-------- 214,663 192,587 a | 131,994 110,547 DEM. .ncccnne 
BG@ente eeeeern Raetwer.b................------e- 138 ,42 SP Ett scathbese 791) : RRA Ses, 172 
Atlantic Coast Electric maltese 0 UB, eS AE ae 427.883 422,755 Pi “dacaceeat' 202,200 PARES ARE Fe 4,541 
Atlantic Shore Railway (Sanford, Me.)_b___._____-_--- 360,551 342,130 et shedeedia 91,535 75,850 aaa a een aa 
Auburn & Northern Electric Ry_b_....____-__-_----- 681 51,354 Mn cee aueetl 23,: 19,318 RS 
Auburn & Syracuse Electric Rairosd.” VERA Sa Pe 450,302 430,915 DM sscbsoie 151,018 150,844 — IBIGNER Gero 
Augusta-Aiken Railway & Electric Corporation_a--—-_--- 595,980 585,568 OF. es 262,911 SOE wanecken 15,694 
Aurora Elgin & Chicago Railroad_a________________-- 1,913,028; 1,784,162 EE  éxadeade 88,614 718,987 69.637 Rey Ae 
SS ne 218,717 210.012 De sadasiees 96 ,635 87,742 89 Sst) ag 
Bangor Railway & Electric Co_a__........_.--------- 710,029 596,114, 113,915) ...._-_- | 389,185! 317,249 We cae. 
Ne RENIN ea ea a ee 147,381 119,476 (fares 59,474 3,590 884) ee 
eg RSE ea 9,250,875) 8,989,90 GIN.» Sn inten tn Sette tae | 3,449,965) 3,209,655 Dn . én cemstbe 
meeaerore 4 Saco Ralioad.b.......................- 73,57 72,310 n° piveouan | 27 237 20,524 eS a 
nn, in ee cumoabunecescees 425,028 386,631 SOME wwedsess | 194,928 74,728 90,300, --- 5-0. 
Rg EER Ee: Se ee ee 93 ,222 Di owe tiied din 2,062) 7,177) De sacenwin | 6,633 
Brockton & PI outh creat i SR aE 120,008 119,201 RES | 29,136 8,766 370) Bee ae ae 

Brooklyn Rapid Transit— | | | | 
Brooklyn Heights Railroad Co.b.__._________-_- 8,587,058} 8,127,404 459,654 -______- | 3,407,974 3,178,111' 319,863) .-.---... 
Brooklyn Queens County & Suburban RR_b___._- 1,647,593) 1,587,711 Ee Ls | 634889) 569.81 Se oo 
Coney Island & Gravesend Railway-b -_.-..-.--- 58,979 2, ere 8,065) | 14,267 1 he: | 3,226 
Nassau Electric Railroad Co.b_.._._.._______-_- 4,803,974| 4,621,418 SEES. ian oixi i tle | 1,634,407| 1,435,721 PS sve este 
New York Consolidated Raitread. Se Ee ee 8,444,743! 8,276,429 DE. etuti ceo | 4, 204 ,930| 4,113,957 SRE  ktctinidon 
South Brooklvn Railway Co_b_..__.__________-_- 616,752 427.758 a | 248,839 128,386 CR os oa 
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GROSS. | 
ROADS. 
1912. | 1911. Increase. | Decrease. Decrease 
Bucks County Electric Railway_b----.-.------------- +7618 *5,677 pee 8,316 
Buffalo Lockport & Rochester Railway.b------------ 398,591 406,573 7,982 382 40,959 
Buffalo Southern Railway-b---....-.-.---------------- 78,442 74,909} 3,533) ~...-..-.- 52 151 
Burlington County Transit Co.......-..------------ 67,166 en a unsesase 616 
ns ee Ne ene wonwabe ad 464,532 423,182| 41,350) ~......-]; def13,933| def57,147| 43,214) -----.--- 
Cape May Delaware Bay & Sewell’s Point RR--------- 27,32 22.995| 4,327) -.......|| def5,669| def18,876, 13,207) -------- 
Capital Traction Co. (Washington) -b----------.----- 2,265,214, 2,256,640) 8,574) -....-.-|| 1,166,557) 1,129,155) 37,402) --..---. 
Carbon Transit Co. b........- cnc nce coon wwe cnnnne 52, . 135) 124.850: 14.848 ._ JE) cwnacecce 
Carolina Power & Light 8S REE I a 446,019 373.698! 72,321) .....-.-|| 143.531) 186,182) $7,349) ..----.- 
Central Park North & East River RR-a-------------- 638,53 638.063) 460) ........|| 39,204) defs,9690| 48.263)  .....-.. 
Central Pennsylvania Traction Co-.-.-...-.------------ 18,931 868,433; 50,498) .......-!|| 286,781) 260.766) 26,015) --.----.. 
Chambersburg & Gettysb Electric Railway-b------ 42, 42,253 ae -§ a ee errr 
Chattanooga Railway & Light Co-a----.-------------- 1,064,674 943,472 wcccccee!| 430,058; 389.724, 40.534) ..-...... 
Ohicago & Milwaukee Electric Railroad_b------------ 60,109 SS.) (a <) ee a  ULhhlllLe cll 
Chicago Railways Company-a---.-.----------------- 17,919,574| 17,195,160} 724,414) -.....--|| 6,287,282) 5,120,508) 1,166.774)  .---.--- 
Chicago South Bend & Northern Indiana Railroad-b- -- 843, 06.0151 47.790) ......../| 384.981) 351.493) 33,488]  .....-.- 
Chippewa Valley Ry. Lt. & Power Co. (Ry. dept. only) b 116, 8 Fee 60 eS 815 
Cincinnati & Columbus Traction Co.......-.---------- 117,5 118,337 lll!) lCC”)—©——s— EE ecoasecs 
Citizens’ Traction Co. (Oil City, Pa.).-a.-.----------- 316,981 0 a | 5 | eae 3,918 
Oleveland & Eastern Traction Co_-......------------- 2 J * Bat 7 Pes - gaa © ioe: ° : ees 
Cleveland & Erie Railway.b.-......-....------------ 115,264 13.064. . BBO cccccccel| Beet. Sideeel. . Se awncoceeee 
Cleveland Painesville & Ashtabula Railroad-b-------- 43,281 Tle | i < Care ee © Gee! : ha) ee 
Cleveland Painesville & Eastern Railroad_b---------- 86,967 66.143) 20,824) .......-/} | 196.962) 176.948; 20.014) .......- 
Cleveland Railway Company-b-.----.-.------------ 6.679.772| 6.423.209} 256,563) --.-----|| 1,744,198) 1,527,239; 216,959) ...-.---- 
Cleveland Southwestern & Columbus Railway-b------ 1,182,156} 1.128.622) 53,534) --.-----|| 488,627) 487,441; 1,150) -------.- 
Cleveland Youngstown & Eastern Railway Co-.------- 111, Case cw nll lO ::—(i‘iaa A i(ié«éi RW, ewe nce 
en. ccnwneeeesoceceecs 145, I < 1,882 
Coal Belt Electric Railway _b (OER AT Na ea eS 60, Bee © UE cccccocel) 10a 8 Bee | CLA. Gawwccccs 
Columbia Railway Gas & Electric Co_b-------------- 653,942 590 ,077 oo: Sn Sn, Pinte eee 
Columbus (Ga.) Electric Co. a_...----.------------- 540,465 492.325; 48.140) ......--|| 272.336) 248.741) 230,005) ~.-....... 
Columbus (Ohio) Railway & Light Co_....----------- 2,.944,052| 2,824,489) 119,563) --------|| 1,347,837) 1,321,432); 26,405) -------- 
Coney Island & Brooklyn Railroad_b---------------- 1,612,257| 1.444.125) 168,132) --------|| 562.097) 476,996) 30,101) -------- 
Corning & Painted Post Street Railway-_b------------ 69,85 §8.982| 10.871) .......-|| 234.5625) 18.702) . O4@@) cncee-oe 
Dallas Electric Corporation_a-_.....---------------- 1,821,562} 1,632,291) 189,271) --------|| 728.768) 528,842); 199,926) --.----. 
Dayton & Troy Electric Railway_b------------------ 286,935 lt. nn asesbena 21,876 
Denver & Northwestern Ry. and controlled cos_b------ 3,422.372| 3,421,854, 518) ~-.-----|| 1,708,472) 1,687,153) 21,319) -------- 
Des Moines City Railway Co_a-_-.-.-.---.--------------- 1,245,26 1,133,916] 111.353)  ...----|| | 329,603) | 306.883) 22,720) -..------ 
Detroit United Railway Co_b__..------------------- 11,695,530] 10,253,134) 1,442,396) ~-------|| 3,965,121) 3,673,092; 292,029) --.---.- 
Duluth-Superior Traction. b.....------------------- €1,083,259 ,135,300 52,041 74,093 
Eastern Pennsylvania Railways Co-a--.------------- 715.6: {678.016} 37.635) ...-----|| 281,118) f263.250| 17,868) .------- 
Eastern Wisconsin Railway & Di .saientesenecee 314, 95.447; 19.3190] ...-----|| 139.058) 128.903) 10,155) --.-.----- 
Easton Consolidated Electric Cova---.--------------- 9427.536| .9401,736| 25,800) --------|| . 994,336) | 987.479) (6,857) -------- 
East St Louis & Suburban Co-a-------------------- 9,452.451| 2,279,147) 173,304) --------|| 1,098,883) 1,008,796, 90,087) -------- 
Elmira Water Light & Railroad Co-a--. ..------------ 27 6! 74.96 37.332||  § 362.855| 350.785) 12.070) .-..---.-- 
en eee beenoceeacnasccoese 793,320 691,607} 101.713) --------|} 363,103) 284,805) 78,298) --.------ 
ee eee CO... no cmereneseeccoence 111,561 104,.765| © 6.706]  ....---|| 87.9281 54.785) 3,143) -.-..-~.--- 
Evansville Suburban & Newburgh Railway-b--------- 121,28 a: ee Vee eees 4,149 
ont Park Transportation Co....-.------------- h149,605| 147,977; 1,628) -------- 12,047 
Fargo & Moorhead Street Railway-a----------------- 99,401 91,295} #8.106) --------|| 32.956) 26,993) $$ 5,963) -------- 
OE OD OS 60.945 56.550| 4.208) .....---]) 231.588: 17800) S,BOGL occcocee 
Anca gy Ad & Leominster Street Ry-b---------------- 310,672 . Fra * aa 2,890 
Fort Smith Light &Traction Co .a_.-_.-.-.------------- 616,994 OFT yy 4,571 
Fort Wayne & Northern Indiana Traction Co_b-------- 1,713,098| 1,605,782) 107,316) -------- re ee . 
Frankford Tacony & Holmesburg Ry-b-------------- 36,49 190.7601 $8.79 ...-----)) @500. Gee  G484) «cceees- 
Gainesville Railway & Power Co-b...-...-....------ 35,304| RS Eiken caus one ; 
Galesburg & Kewanee Electric Ry_b--.--------------- 82 27 78,286  2.0R8' .......-'| 232.528'  #_13,.963] _ 3.0050 ....---- 
Galveston-Houston Electric Co_a_...-.----.---------- 2.027.656, 1,523,169) 504,487, --------|| | 844,975) | 562,578) 282,397, -------- 
Georgia Ry. & Power Co. (combined cos.)-b -.-------- 918.913 52,000| 366.913| —--------|| 2.791.291] 2,682,932; 108.359) -------- 
Grand —¥ a a 1,233,588} 1,169,393) 64,195) --------|| 533,358) 509,115) 24,243) -------- 
Hanover & McSherrystown Street Ry.a_------------- 87, » Kin » ies Bee < Same = Ts 8 =6— lS 
Helena Light & Railway Co_a--..-..----------------- 333,773 San Bi adenine 562 
Houghton County RR 307.5 ae: Onan 06h )6=6hO6 0 REDE 4 woseuene 
fudson River & Eastern Traction Co---------------- 298,873 29, 319 269 
Re 633,942) 622.228] ~ 11.714) ...--.--|]| 237.957| _ 226.243) 11.714) ~..----- 
TE ee eannoase 86,45 81.563 4.809] .....---.|| def9.140| def10.579 1.409] ..------ 
I a tee eaconane 7,415,647| 6,902,221) 513,426) --------|]| 3,062,433) 2,768,580) 293,850) ---.---- 
Indianapolis & Cincinnati Traction Co_b-.-.-.--.------ 54,73 S262... Se nasendses 8,779 
Indianapolis & Louisville Traction Co.....----------- 137,364 nt. . in auwpessh~. 4,633 
Indiana mires a a aw citncnenin 341,68 277.385| 64.2909) --------|| 185,806) _ 156,655) 29,151) --.-~..-- 
Interboro Rapid Transit_ Co. (New York)-a----------- 39 ,132.692| 30,331,583) 1,801,109) --------|| 16,877,343) 15,517,799) 1,359,044) ------.- 
International Traction Co. (Buffalo)-a-...----------- 6,393,796 218.801; 175,445) -------- 24,645 
Inter-State Consolidated Street Railway_b---.-------- 188,559 186,015} $2,544) --------|} 40,277) $37,503) 2,/U9) ------.- 
Interurban Railway Co. (Des Moines)-a--------.------ 299.819 See ST - conmeses 5,400 
EE GR ig SRE RE ea 187,742 60.908} 96.834| --------|| 54.782) 54.187) 595) -------- 
Jackson (Miss.) Light & Traction Co_a--_-------------- 1096, 248,178} 41,918) --------|| 124,474) = 89.924) = 34,550/ -------- 
Jackson (Tenn.) Railway & Light Co_.....--.-------- 95,083) 87.340i 7.743) ~---.----|| : 37.2968) 36.838) jj 40) .-<----.- 
SE SE a €562,537 567 ,548 5,011 35,075 
Joplin & Pittsburgh Railway Co_b__.....------------ 533.53 468,550 weccuue-|| 244,979) 218.629, 26,350 .....-..- 
Kentucky Traction & Terminal Co_b.-..-.-.----------- 737 387 05,019} 32,368) --------|; 316,339) 249,000) O/,009] ------.- 
Kingston Consolidated Railroad_b_....------------- 156,058) 160,396 4,338 2,172 
Lake Shore Electric Railway_a_....----------------- 1,052,518) 1,009,639 42,879) -------- 654 
ee ee ene ee wwasewcuce i1'525.899| 11,341,718| 184,181} --------|| 1875,820) %749,260| 126,560) -------- 
Lewisburg Milton & Watsontown Passenger Ry_b------ 50,166 41,773} 8.393] --------|| 16,160; 14,555) 1,605) -------- 
Lewiston Augusta & Waterville Street Ry-a--.-.--.------ 348 252 339,589| 8.663] --------]} 147.623) 145,843) 1.780) ------..- 
Lewistown & Reedsville Electric Railway.a__.-------- 104,541  o Bh Slee eRY: 1,765 
es eemcoauese 30608 591.202| 39.406) --------|| 152.966) 149,535) 3,431} -------.- 
Long Island Electric Railway_b.-.-.---------------- 213.793 214,52 730 6,499 
Latein Street Raliroad Oo.a........--.-.--.---.----- 179,249 173,110 a ala a 772 
Los Angeles Railway Corporation.a -.-.-------------- 06,556.325| 5,756,874 cpccewall GAL SOE, | SEEEEE ecocusce 
Sy eee i comenesoceses 130,492 30,59 ~-------|| 1,340,455| 1,287,773) $52,682) --.----- 
Lowell & Fitchburg Street Railway---.--------------- 56,147 54.282} 1.865) --------]| 19.353) 15,694, 3,659) -------- 
ee Se 26 DAO CO ON. wwcaweocncccccccne 1550,886|  7508,355 --------|| 217,682; 14216,903) | 779) -------- 
Marquette County Gas & Electric Co_b ~------------- 28, 94,.455| 3.848} --------|| 44.757) 39,256) 9,001) ------.- 
peneon City & Cicer Lake Bi.b.......-.-.---...-.«.-- 109,791 100,579| $9,212) --------]| (51,664) (37,474; 14,190) -------- 
NG eS se 1,649,571; 1,500,580 ecceuu--|| 674,048) 651.219) 22,824) ...-..- - 
Middlesex & Boston Street Railway_b-..--.-..-------- 25,919 71,376) 54,543) --------|| 493 
Milford Attleborough & Woonsocket Street Ry_b------ 110,291 © AEE. @cacwcc~ 1,238 
Neen en ne monewe 48.3 2 6,136 
Milwaukee Electric Railway & Light Co_b----.-..------ 5,682.356| 5,038,691; 643,665) --------|| 2,710,457) 2,444,650) 265,507) -------- 
Milwaukee Light, Heat & Traction Co_b--.-.---.----- 1,237,384} 1,121,205} 116,179] -------- seesetkee 
Milwaukee Northern Railway_b-_-.-.--------------.--- 330.456 10.058} 20.398] --------|]} 166,986) 153,184) 138,802) -----... 
re 2 we eeewonseses 607 .330  : aie + | eabeepee 10,097 
Monongahela Valiey Traction Co_b--.---------------- 847 896 742.293} 105,603) --------|| 616,370) 477,073) 39,29/| -------- 
Deri Cousty Trastee 00.8... .ceno<0ccuccccco--ee 957 547 214,789|  42,758| ~--------|| 53,023) $47,389) $95,004) -------- 
Muskogee Electric Traction Co_b-......-------------- 168,528 156,428; 12,100| --------|| 74,149) 69,537) (4,012) -------- 
Nashville Railway & Light Co_a_--.-.----------------- 2,074.990| 1,963,784) 111,206] --------|| 886,047, 838,449) 4/,099) -------- 
New Jersey & Pennsylvania Traction Co_b------.----- 72,060 70,508; 1,552) --------]| | 51,156) | 45,270) — (9,050) -------- 
New Orleans Railway & Light Co_a..---.------------- 6,652,936, 6,362,834) 290,102) --------|| 2,666,589) 2,402,050) <00,90¢) ------~. 
New York City Interborough Ry-_a--..-.------------- 66, 14,101} 152,642) --------|| 102,817; 44,019) 95,295) --.----- 
New York & Long Island Traction Co_b-------------- 393935 a ee 49,813 
New York & Queens County Railway-a -------------- 1.331318} 1,253:981| 77.337| --------|| . 23.980] def16,919) 40,899| ----.--- 
NOW ROte MANURE Bi bic winceebbdscwoncecccocece 13'763.018| 13,656,723} 106,295| --------|| 4,575,427) 3,622,021) 950,400) ----.... 
New York State Railways-b REL A She eR AL 7'542.195| 7,123,511] 418,684| --------|| §2,875,356) j2,854,366, <U,J0U) --.--.-. 
Northampton-Easton & Washington Traction Co.a---- 83,36 ,. Y (Sale O°” | eS 1,495 
North Carolina Public Service Co.a--..-----.--------- 00,22 347.659| 52.566| --------|| 136,864) _ 120,217) 16,64¢) --.-.--- 
Northern Ohio Traction & Light Co.a..........------ 2,.996,037| 2,694 0241 302,013) --------|| 1,293,271) 1,201,295) Disesal ----nnna= 
Northern Texas Electric Co.a..........---....--..-- 1:790.762| 1,622,875| 167.887| --------|| 849,072) 732,851) 120,i01) -..-.-.. 
Northwestern Pennsylvania Ry_b--.------------------ k250 342 173.690| 76,652) --------|| 86,245) 56,107) 90,105) -~------- 
Ocean Electric Ry (Long Island)-a-.-.-.------------- 142,020 124.107} 17,913) --------|) 62,739) (34,307) £6,052) -.------ 
I I 662,11 8.103} 14,012) --------|| . 249,652) — 217,312) 92,040) ~----.-- 
Omaha & Council Bluffs Street Railway_b--.---.----- 2,846,053| 2,740,577| 105,476) --------|| 1,354,748) 1,280,970) = 44,2 ¢9| -------- 
SS GER Te 53,84 89.246] 264,601) --------|| 388,571) 322,092) 10,149) -----.-- 
Ottumwa Railway & Light Co_a_._._..._...-....-..- 99 94 2. Cn  ondencos 689 
Paducah Traction & Light Co_a _________._.___.__..__- 286.537 265 2061 21,241| -------- 10,684 
Parkersburg Marietta & Interurban Ry_b__._...._--- 396090 S73 8501 223,340) .....--- 4,288 
Pennsylvania & Ohio Railway Co_b__....._.________.- 123030 ER 6 ae 15,586 
SE I eee 42 86,715 1,286}; 108,970; 107,552) #£=1,418| -------- 
People’s Traction Co (Galesburg)_a__._..__._______-- 41.143 38:817| 2,326) --------|| _10,859) (9,008) 1,851) -------- 
Petaluma & Santa Rosa Railway_b_......_._._.__-- 308,16 291.699| 16,466) --------|| . 107,755) | 90,421) 1/,d54) -------- 
Philadelphia Co (including affiliated corporations)_a-_-| 22,446,483) 20,731,266 --------|| 9,047,083) 6,04/,04/| 099,400! ----.--- 
Philadelphia & Easton Electric Ry..........._...-_ _-_- 102,11 96.155} 5,957| --------|| . .27,967| | 25,078) 2,559) --.----- 
Philadelphia Rapid Transit Co_a-..-...-.--...--.-.-- 23, 282'304| 22,141,338] 1,140,966) --------|| 9,105,290) 6,064,214) 441,040) -------- 
Vhiladelphia & West Chester Traction Co_b.__-_._-.-- 1349193 i333.481| 15,712) --------|| 4151,173| 1146,/05) 4,400) -------- 
ES ROBGUNE CID noc wee wa wccsccwceccccsncnd 31'5 35.0 3,450 2,618 
Portland (Oregon) Railway, Light & Power Co_a______| 6,642,308! 6,336,703 305.605| --------|| 3,313,397) 5,200,500) 40,001) -------- 
Poughkeepsie City & Wappingers Falls Electric Ry_b- _| 193 ,332) 183, 9,895) -------- 5,295 
Public Service Railway (New Jersey) .a-----.----.---.-- 115,259,794) 114,485,659 | .-------|| 15,586,144) 15,382,374) 203,770) -------- 
Republic Railway & Light Co_a..-...--------------- 2 663,762, 2,401,99! | ..------|| 1,057,140} 950,985) 106,150) -------- 
Richmond Light & Railroad Co-a--.-.---------------- | 375 374 362.033 yale eines 4,808 
liochester Svracuse & Eastern Railway_b- - -- nehe 77% 20K) 729 OL! | Bea 11,610 
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GROSS. NET. 
ROADS. 
1912. 1911. Increase. Decrease . 1912. 1911. Increase. | Decrease. 
$ $ $ 
Rutland Railway, Li - & Power Co @2@oee@ee@e2e2222e2e22e206 340,397 obo 204 3.163 -—s“ae<< = 123.788 138.130 5,658 -2saee@@ 
Saginaw-Ba City lway - b BOS O22 OOO 8808808908288 228282822 628 ,361 602 787 25. 574 <<“ @ 248 ,296 240,522 7.774 «sae @ = 
aw & Flint Railway-b.--..-..-----.-------..-- 214,833 197 .240 REL tn tpaienmseseias 81.370 66 ,922 SA AGEN  emuwite on 
St Joseph Railway, Light, Heat - FOS. UO. Bscccccas 1.179.839) 1,099,285 80.554 bnecwbews 510,816 417.958 SS BO useasin e 
Sonduesy Being po Mc edanunnanne 70,116 67.727 ip aataegete 25,983 | Renee ine 3, 
San Francisco Napa & Calistoga "Rallwa ‘ee 202.150 179,753 RN ae 95.610 77.3 LEE ocouns ~ 
Ban n Joaqui n Light & Power Corp. (Ry. Dept. only)_b-- 110,842 102.857 i. Epeetrgeer 48,855 SAA sadaweias 5.601 
PP niké Heed ddidndeeneace 747 ,058 696.668 Dt: dencwoaoen 196 ,007 185.634 IO Bt). cnwnane « 
eatonunaedee GOT SO eDannnenccosesccwcosccocccce 1,255,958) 1,188,003 DT etdenans 521,907 486.586 SES UREA |. ecient 
Second Avenue (New York City) .a----...-----....-..- 989.209 937 .466 I «caine elie 166,492 [el BO annua 15,107 
Shamokin & Mt Carmel Electric Ry-b-....------------ 151,738 SO Set apacge age 3,970 66,439 63.804 OE ica ccibdates 
Sheboygan Light, Power & Railway_.........-..-..-.-- 264 857 243,170 MAE dhtkislawe ounce 104,097 95.675 UE iit esillicledi 
Southern Michigan Railway_b..........-....-.--.... 194,787 OD TE 7,091 86,873 Oe. eae 8,555 
Southern Wisconsin Railway.a.-.............----..... 228 586 196,303 SEE ° ‘seein toes tanian 91,219 83,575 f BpAR Sapiens 
Southwest Missouri Railroad_a--.............--...... 646,952 597 .786 DE  Kdetadson 322,647 297 .675 PEE. ais nines ie 
Springfield (Missouri) Railway. & Light Oo.a-.......... 577 ,693 503 352 EE, pedis cecal 264,117 226.702 BS! re “i 
Springfield (Massachusetts) Street Railway.b......_-- 1,972,021; 1,839,088; 132,933) ---.-.-.- 626.887 556.924 Gb. asautiios 
Springfield ey Electric Railway.b............- 54,800 45,910 init aAgan 23,271 13,690 ee ig a ae pile 
es & 2S 2 Se onupamnannenuamaet 116.682 111,951 ie ag A atl 22,170 16,953 B.Sn7l sanscce zi 
Springfield & Xenia Railway Co_a-..-.........22.22. 74,377 72984 TE Soadanin 20'890 20;822 ON cccascae 
Stark Electric ONS Deo Sen cecvcbsquatcccesccosce 272,491 260,582 SRE dtimenind 121,299 IGOMET wocasnte 18,718 
Staten Island Midland Railway-a_-.--......---------- 289.374 279,730 aR I TE 66,965 55,519 hw Rares 
Syracuse Lake Shore & Northern RR-b.-------------- 552,017 462,676 EE .. cnteaincreut 204,024 179,985 SE ceinecenieintis 
Syracuse & South Bay Electric Railroad.b-.---------- 81,387 65,421 DL. #heenase 23,068 8,790 POUT osGadude 
nas & Suburban Railroad_b-----..-------------- 131,867 890 Se Scaenawe 4,995 48,712 SOBOR  cnsunkce 11,179 
ampe Blectsic O0.a...... 2. ..00<-2200-20e ee en eenee 753 ,835 691,323 62,512 gece’ 359,205 313,556 4D DOO x: ectiaisimiiian 
Terre Haute Indianapolis & Eastern Traction Co.a....| 6,432,060) 5,951,292) 480,768) -------- 2,617,632) 2,454,130) 163,502) ---..... 
TORO TUACMOR O0.B. cepacapoerscencncescernececcns 608,649} 497,283) 111,366) -------- 234,955 186,962) 47,993) --...... 
Third Avenue System (New York)— 
Dry Dock East Broadway & Battery Ry-a.--.------.- 612,000 ORT BA atin dtc 5,034 128,033 40,502 OF OSD cca aimcias 
ade emg ye Street Manhattanville & Bi Nich Ave.a| 1,806,674) 1,606,382 / Xara 547 ,693 497 ,350 RS A 
Southern Boulevard Railroad.a-.........------..-- 153,243 125.663 ile I ge 7,549 ee ee 26,200 
Third Avenue ene oe atthe SE heMsinn enaarnens 3,840.569| 3.680,.409| 160,160) -------- ec Bb Bar fy eS 45,982 
Union Railwa A en ehOEh on ennesonesassnescenncese 2,540,138) 2,471,033 GP feat hdemedas 607 ,263 ,057 4500) sscaduc . 
Westchester Electric Railway_a-.-.....---------..-- 579.925 On 21,873 85,081 SE! | RAPE oie 42,378 
VERS TOONS Rn ok icccw cn cccsnnccvicocudescoce 734,446 678,427 EE i an 128,500 106,079 eS MENG Ss rea 
Tidewater Power Co_a MRAP dORGdnawbeonEponne 422.664 349,490 _ | gen 172,059 137 846 MRE vicina Gibdas 
Toledo Fostoria & Findlay Railway.a-.....-.--.-..-.--- 192,726 190,144 _ ipant tba 93.673 82,957 ee 
Toledo & Indiana aN og ntitinemdtinneanhsosquamame 217.690 217.594 St’ Stine c 81,821 er ME © Si bccs eid sligts 5,233 
Trenton Street om met Lh abavedcbedtecvsocsastes 715,686 691,948  - i_nRReneraee 342,657 I aa 18,279 
Troy & New England Railway_b-..-..-......-------.-.-- 36.462 35,355 - | eee 17,221 | BRST 2,579 
Twin City Rapid Transit 1 enter bondwennenaie 8,208.967| 7,811,193) 397,774) --.----- 4,010,966) 3.904,477 Te eee aia 
Union Electric Company in Tlowa_a--.-..--.-.--------..-.- 442,948 414,996 RS i 174,291 142,556 Rea aa ene 7 
Union Ry. Gas & Electric Co (Railway Dept. only). b_.-.| m1,555,025| 1,129,709 ERIS eee ee m643 ,0O89 Rae tae py, F |, SES OK 
United Railroads of San Francisco-_-.........--.-...--- 8,471,676) 7.886.136) 585,540) --..-_-- 4,012,594 3,583,165) 429,429) -._____- 
United Railways Company of St Louis.a...........-.-- 12,251,091) 11,914,153) 336,938) ..._.__- 43,770.367| 9§3,924.091| ---____- 153,724 
United Traction Company (Albany)-b--...----.---.--- 2,389.751| 2,332,378 I 865,263 846 542 TO: | ent 
Vt. ada sktimatchpobtboodhasoatboocetes 257 ,648 239 ,239 DE SG diatn oa be. 130,131 99.093 A  \esuaees 
viene Light & 1 WIE pEERE 173,950 164 ,237 ita 67.704 65,428 hk RR Set a 
Virgi ailway & Power Co(Railway Dept. oma )-b..-| 2,807,168) 2,710,971 MEE te Sidiacean inabis 1,141,650} 1,038,875 ) «GRRE e ee 
Weehington Baltimore & Annapolis Electric Ry_b-~.-~--- 778,287 697 .730 DUT! etiéadbia 389,331 350,006 SEA “@esandies 
Washington Railway & Electric Co (Railway Dept Oonly)b| 2,836.370) 2,675,173 EE ee ee id 1,287,514) 1,144,685 Tf SRR ae 
Washington Utes 00.8... nnccccnccassccccccces- 654,490| 507.085) 147.405) --_____- 377,077| 241,984) 135,093) ....-... 
Washington Water Power ana castunsdansticinsaseeve 3,170,245] 3,264,158) ~..-..-- 93,913]; 1,567,892) 1,611,177) -~------- 43,285 
Waterloo Cedar Falls & Northern a 369.631 314,685 GE “bdiitaoae 205,803 166,527 en wanna ti 
West Chester Kennett & Wilmington Electric Railway_a 69.973 67 ,.283 J ara 24,320 18,424] DE. wtieteenes 
Western New York & Pennsylvania Traction_b .....-_- 431,503 414,038 ¢ —_eraiey 205,255 Bl BPR 7 895 
Re > EE ee 603.153 596.125 Fs oats 235,686 MI, ova celts saath 19.775 
Western Railways & Light Co__...-._---- Dnedbsewnes 2,267,260! 2,029,355) 237,905) ~-. -___- 866,119 778,690 AE eicn unt os 
West Penn Traction & Water Power Co.a....---.-.-.-.-- 3,408,586) 2,260,287) 1,148,299) ._.____- 1.579.127| 1.148.006 431.121] -~-.-.ss. 
Wilkes-Barre & Hazleton RR_b-..-.--.-.-------------- 427.780 423 094 EE ce. tenn 211,340 ie ns 9,205 
Wilmington & Philadelphia — De itinialbeherine wan 1,596,192} 1,457,440) 138,752) -.. -..-- 739,814 614,966) 124,848) ~~... 
Winona Railway & Light Co-a---------------------- 174.110 172,758 1352 recat 40,524 23,044 ETE. osiiperiinal 
Winston-Salem Railway & Electric [eccocse dvcccad 1274 .900 1274 .837 SRS 186,561 i81,663 Eo # 
Wisconsin Electric Railway_b_..........-----------.- 196,605 188 ,042 FP sae eae 67,613 57,624 tI ac 8 
Wisconsin Gas & Electric Co.a.......-..--..--.--.--- 683 ,966 584,955 EEE isthinuiwcas 200,917 181,150 TFET ‘Sac 
Wisconsin Traction, Light, Ht & Pow Co (Ry Dept only)b 133 ,209 129,764 ME iden ditpiiies 72,569 67 536 S080) ~scassene 
Worcester Consolidated Street Railway_b-----.------- 2.561,742| 2,262,417} 299,325) --...--- 824 282 SRE esttasene 51,554 
OEE MOM WOGS.. On «once ccc gcc gens gcsocscceseccuswcce 1710,471 1681,185 | Pe ante i343,950| 1320,591 TR SG addauuna 
Youngstown & Ohio River Railroad.b-...-.-.-----.--- 239,528 234,459 I eee 111,758 RE 566 
Total (237 roads)............--.-.------------- 410,796 ,858 385,502,736|25,.555,322| 261,200 |165,465,579| 152,988,438 13,412,711; 935,570 
Net increase... ......---------------2-2------ 22 - eee 25,294 122 | 12,477,141 
(6.56%) | (8.15%) 











a After deducting taxes. b Before deducting taxes. c Includes results of the Birmingham Ry., Lt. & P. Co., Memphis Street Ry., Little Rock Ry, 
& Electric Co., Knoxville Ry. & Light Co. and Houston Lighting & Power Co.; the figures of the ew Orleans Ry. "& Light Co. are reported separately. 
e srecrenne = 1912 figures due to strike on company’s = in that year. f These figures are for 12 months ending Nov. 30 1911. g Figures represent 
earnings aston Transit Co., the operating — any. h Figures cover years ending Oct. 31 1912 and 1911. i Figures cover years ending Nov. 30 
1912 ond W911 J After deducting depreciation. ncludes 4 months’ earnings on additional mileage recently aaatiren. l Includes New Jersey & Hudson 
River Ry. & Ferry Co. m The operations of the De Kalb-Sycamore & Interurban Traction Co. lncgared Feb. 1 1912) and the Public Utilities Co. (ac- 
ques July 1 1912) are included since the dates of acquisition. mn These are figures of the former Washington-Virginia Ry., which was taken over by 
Washington UtilitiesCo. o December 1912 estimated. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. —vVice-President Thomas R. Marshall made some remarks 


—tThe public sales of bank stocks this week aggregate 111 | ° the business outlook while in Boston on the 24th inst. 
shares and were all made at the Stock Exchange. Thirty which deserve to be put on record. Mr. Marshall is said 


° cé 
shares of trust company stock were sold at auction. to have declared that that scare has got to stop, and stop 
Shares. B ANKS—New York. dow. High. Close. Last previous sale. soon. This country won’t stand for it.’’ As papa sy. 
mer. Exchange Na ank_- ar ben Le: , : 
*10 City Bank, National_______- 410 410 410 Nov. 1912— 435 of his view of business which waits in fear of the Acts o 
*70 Commerce, Nat. Bank__-___- 1909 192 192 Mar. 1913— 1 Congress, the following statement emanating from him is 
#3 Corn Exchange Bank- ---__- 320 320 320 Sept.1912— 325 ted: 
TRUST COMPAN Y—Brooklyn. quoted. 
30 Queens County Trust Co... 100 100 100 #£=Dec. 1910— 115 A man came to me the other day in Washington and said: ‘‘Mr. Mar- 
-__—— shall, I’m one of a group of men who represent $75,000,000 which is 
*Sold at the Stock Exchange. waiting to be invested.’’ ‘‘What are you waiting for’’? I asked. He 


—The Nicaragua currency system was practically placed | replied: “We're waiting for Congress—to see what Congress is going to do.” 


. . : I said: ‘‘Well, if I had my way, I'd see that $75,000,000 baked, boiled 
on @ gold basis on the 25th inst., when the conversion of and fricasseed and shoved down the throats of the men who ownit. Capital 


the country’s “wild cat’’ currency was begun; the task, it is | that can’t stand a square deal isn’t much good to anybody. Capital that 
expected, will be completed on Sept. 23. The cordoba, the | bas no initiative isn't much good, and capital that wants Government 
new monetary unit now in circulation, is of the same weight a yy Lemp ig seen Aagaladbogr ane ouen oo eee be yy ele 
and fineness as the gold dollar of the United States; it re- | bound to come, anyway. It won't amount to anything, for this country’s 
places the paper peso, which is being exchanged for eight | Prosperity is on too solid a basis to be easily scared. 
cents in gold, or at the rate of 12% pesos of the old currency The Vice-President is also said to have expressed the 
for one cordoba. opinion that President Wilson’s decision on the Chinese loan 
—John Skelton Williams of Richmond was sworn in on | 2U°Stion constituted one of the most significant policies that 
the 24th inst. as Assistant Secretary of the United States | C°Wd be enunciated at the beginning of the Administration. 
Treasury. As announced in our issue of March 15, Mr He offered it as his belief that the country already has seen 
Williams succeeds Robert O. Bailey . the wisdom of taking the Government out of the ‘‘promotion 


Rant business”’ in that particular case, and said: 
—On the 22d inst. Presiding Judge Martin A. Knapp was | «7 never could get myself into the frame of mind to believe that the 


re-designated by President Wilson to act as arbitrator under | Government was organized to promote any particular line of business for 
the Erdman Act. any particular set of men. There is no question but the Government has 
. ; been a promoter of business; big business has resulted and big fortunes 
—The re-appointment during the recess of Congress | have been amassed. The country has suffered, and now we want to change 


of Charles P. Neill as Commissioner of Labor was announced | #!! this in order that all business man shall be treated fairly.” 

by President Wilson on the 26th inst. Mr. Neill’s re- —A report presented on Feb. 24 to the House of Repree 
nomination was sent to the Senate at the recent special | sentatives by the Committee on Expenditures-in the Treas- 
session, but no action was taken upon it. ury Department declares that “‘the right accorded banks to 
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act as Government depositories is a discrimination against 
all banks not so designated, and is a species of ‘special 
privilege’ or ‘Governmen favoritism’.” The Committee 
was charged with inquiring into the proper method of dealing 
with the surplus money in the Treasury. Its report em- 
bodies twenty-two findings, and in part say : 

That large sums of money have been unnecessarily retained in the 
Treasury, as part of the working balance, aggregating at times more than 
$100,000 ,000. 

That from $25,000,000 to $35,000,000 is an ample amount to retain in 
the Treasury vaults as a working balance. 

That from estimates furnished by the Treasury Department the Govern- 
ment has lost in the past twenty-six years in not collecting interest on its 
deposits, figured at 2%, the sum of $36,600,923. 

That from estimates the Government has lost on the excess retained in 
the Treasury over and above $35,000,000, figured at 2%, the sum of 
$47 ,610,860. 

That the right accorded banks to act as Government depositories is a 
discrimination against all banks not so designated, and is a species of 
‘“‘special privilege’ or ‘““Government favoritism." 

That the system followed for the past 26 years in the Treasury Depart- 
ment in relation to the handling of the general fund or the working balance 
is crude, unbusinesslike, unprofitable and discriminatory, resulting in 
unearned and large profits and advantages to certain banks, and ought to 
be speedily reformed. 

That the Government can increase its revenue more than $2,000,000 per 
annum by way of interest on its surplus working capital, if deposited in 
banks under a competitive bidding system carefully guarded. 


Consideration of legislation to abolish the present deposi- 
tory system by forcing banks to bid for Federal deposits 
is urged upon the Ways and Means Committee or the Bank- 
ing and Currency Committee. According to the report there 
are 1,436 regular depositories which obtain Government 
money without interest, these, the Committee finds, being 
selected wholly at the discretion of the Secretary of the 
Treasury. Interest is demanded, the Committee says, only 
on “special”? temporary deposits, and then only since 1908, 
the rate at first having been 1%, but in 1912 having been 
increased to 2%. The total amount of such interest collee- 
ted, it is stated, has been only $688,407. 


—That the bill which proposes an international conference 
with a view to inquiring into the high cost of living will be 
pressed for passage at either the special or regular sessions, is 
made known by Prof. Irving Fisher of Yale University ina 
letter issued to those interested inthe matter. The bill is one 
of those which failed of enactment at the late session; it 
passed only one branch of Congress—the Senate, April 15 


having been the date of its passage there. In his letter 
Prof. Fisher says: 


The bill providing for an international conference on the high cost of 
living, which passed the Senate a year ago this spring, was not reached on 
the calendar of the House of Representatives before its adjournment on 
March 4. It was one of many good measures which failed on account of 
the filibusters and delays attending the closing days of Congress, as well 
as on account of a few objectors to the bill, who threatened, if its considera 
tion were attempted, to make the point of order of ‘‘no quorum.’ It was 
generally believed, however, by those most conversant with the attitude 
of the House on the question that the bill would have passed had it come 
to a vote. 

The idea of an international conference on the cost of living was first 
officially formulated by President Taft in a special message to Congress 
in February 1912. Identical bills, recommending that the President be 
empowered to call such a conference and that $20,000 be appropriated for 
that purpose, were introduced in the Senate and the House simultaneously 
on March 17 1912 by Senator Crawford and Representative Sulzer (now 
Governor of New York). The Senate bill was brought up by unanimous 
consent and passed unanimously on April 15 1912. The Committee on 
Foreign Affairs in the House reported it favorably on May 15 1912. Some 
members of the House last summer succeeded in preventing the considera- 
tion of the bill until after election and, as a consequence, when Congress re- 
assembled in December the bill was far down on the House calendar. 

The increasing cost of living should be a matter of great public concern. 
It is undoubtedly the greatest factor in the unrest which is evidencing itself 
in all phases of life. An international conference would gather together 
what facts are now known on the movements of prices in different countries; 
it would aim to secure some degree of comparability between these statistics, 
gathered by various and different methods; it would seek through a study 
of available facts to learn the causes of the high cost of living and make 
suggestions for securing further statistics to be utilized in this way; it would 
bring up for consideration and recommendation the different devices which 
have been used in various countries for reducing the cost of living. Since 
the Crawford Sulzer bill did not come to a vote in the House, it will be 
necessary to begin anew the work on behalf of this measure, to secure the 
passage of this or similar legislation during the coming year. It is hoped 
by its many supporters that it may be possible to have the question taken 
up at the special session to be called by the President this spring. Failing 
of that, the next opportunity,would come at the regular session of the Legis- 


ature next December. This is a matter which should receive the support 
of every citizen. 


—Arguments in behalf of the incorporation of clearing 
houses were presented by James G. Cannon, President of the 
Fourth National Bank of New York, in an address delivered 
before the Syracuse (N. Y.) Chamber of Commerce on 
Thursday night. In favoring the incorporation of these 
organizations, Mr. Cannon in part said: 

The bankers of this country have been largely to blame fo lack of cur- 
rency reform because they could not, and cannot now, agree among them- 
selves as to the best method to be pursued. The time is ripe, it seems to 
me, when we should agree upon some simple foundation and then build 
our system of finances upon it, and that foundation, I believe, we have in 
the various clearing-house associations of the country. I feel that an 
elastic currency, designed to meet the requirements of our trade, can be 








a F 
devised by availing ourselves of the machinery of our clearing-house 
associations. _ 

In the panic of 1907 the maximum amount of clearing-house loan cer- 
tificates, cashiers’ checks and other substitutes for money issued, as far 
as known—and I have attempted to gather these statistics very carefully— 
was $236,189,000, which, after the panic, were all retired without the loss 
of a single dollar to the banks or to the public. Of this maximum amount, 
$84,420,000 were outstanding in New York; $38,285,000 in Chicago; 
$10,578,000 in St. Louis—a total of $137,283,000, or 85% of the whole 
having been contributed by the three present central reserve cities. 

The reserve cities, 47 in number, had a maximum amount of $88,496,000, 
or 37% % of the whole; so that the central reserve and reserve cities issued 
9544 % of the entire amount of these so-called emergency certificates. If 
we look at it in another form,and take simply the Sub-Treasury cities, 
nine in number, consisting of New York Baltimore, Cincinnati, Boston, 
New Orleans, St. Louis, Philadelphia, Chicago and San Francisco, these 
cities issued about 78% of the amount outstanding. 

I am giving you these figures to show that if the clearing houses either 
of the central reserve cities and reserve cities, or simply the clearing houses 


‘in cities where there are sub-treasuries, could be properly incorporated and 


privileges given to them in connection with the issue of an elastic currency 
suitable to the trade and commerce of the country, bearing a high rate of 
interest while the same was outstanding, and retirable by deposit of lawful 
money in the Treasury of the United States, the same as national bank 
notes are now retired, we would then have the machinery established for 
handling an asset currency which would be available in all parts of the 
country. If these associations could then be federated in some way so 
that the actual cash reserve which is held in one association would not be 
drawn out by another association, and ascramble for cash be made in times 
of stress, and by combining them under someGovernmental supervision 
and power whereby the reserves of the various associations could be massed, 
I believe we would have the beginning of a strong financial system in this 


country. 

—The bill providing for the incorporation of exchanges 
after Sept. 1 1913 and placing them under the jurisdiction 
of the State Superintendent of Banks was passed by the 
New York State Assembly on the 25th inst. by a vote of 
85 to 34. The bill is one of a dozen affecting the Stock Ex- 
change introduced at the instance of Governor Sulzer. 
Numerous interests have joined with the Stock Exchange in 
opposing the legislation, such important bodies as the New 
York Chamber of Commerce, the Merchants’ Association, 
the New York County Lawyers’ Association, &¢., being 
among those which have lodged protests against it. The 
debate on the bill preceding its passage by the Assembly 
on the 25th developed opposition from Assemblymen Ma- 
loney, Ward and Minority Leader Hinman, the latter de- 
elaring that ‘it is beyond the legislative power to convert 
a voluntary association like the New York Stock Exchange 
into a corporation by a direct enactment to that effect. 
All that we need is to get at the individuals who are trans- 
acting business contrary to the penal statutes, and this can 
only be accomplished through the strengthening of the func- 
tion of the grand jury and an increased public demand for 
criminal prosecution of those who are violating these penal 
statutes.’’ Five other bills which affect the Stock Exchange 
were likewise passed by the Assembly on the 25th, these 
being as follows: 


Prohibiting the Stock Exchange from preventing its members from deal- 
ing with members of other exchanges; prohibiting brokers from trading 
against the orders of customers; making it a felony to manipulate the 
market price of securities, the purpose being to prevent ‘‘wash sales;"’ 
penalizing brokers for doing business after insolvency; the bill making 
more stringent the law against ‘‘bucket shops.’’ 


On the 26th inst. the Assembly passed the bill which re- 
quires brokers to give customers a memorandum of the sale 
or purchase of stock stating from whom it was bought or 
to whom it was sold, and indicating the day and hour of 
the transaction. 

Two Stock Exchange bills were-also passed by the Senate 
this week—on the 24th inst.—one prohibiting the reporting 
or publishing of fictitious transactions in securities and the 
other designed to prevent the issuance or publication of 
statements or advertisements falsely representing the securi- 
ties or condition of a corporation. 


—aA bill providing for the removal from office, on charges, 
of a trustee of a savings bank by an affirmative vote of three- 
fourths of the trustees, subject to the approval of the Super- 
intendent of Banks, was signed by Govenror Sulzer on the 
21st inst. 


—On the 24th inst. Governor Sulzer signed a bill making it 
a felony for an officer, director, trustee, employee or agent 
of a bank to abstract or wilfully misapply any of the insti- 
tution’s money, property or credit. 


—A report on the pending legislation at Albany affecting 
the State savings banks was presented at the thirty-fifth 
monthly dinner of the Speakers’ Club given on Monday 
night, the 24th inst., at Cavanagh’s Restaurant, this city. 
The club is an organization of young men in various colleges 
and institutions of learning who are interested in the art of 
public speaking and in the study and investigation of im- 
portant national and civic movements pertaining to city, 
State and national betterment. The report submitted 


to it this week was prepared by a committee appointed in 





MAR, 29 1913.] 


THE CHRONICLE 





917 








February and consisting of Richard J. Donovan, Clarence 
E. Ferris, M. Frederick McAlpin, Richard Cronin, Julius 
Goldberg and James T. Coughlin. The several savings bank 
bills which have been the subject of their consideration are 
those which call for the compulsory creation of a reserve 
fund, that which provides for the establishment of branch 
offices by existing savings banks and that which provides 
for the merger of savings banks. In voicing its disapproval 


of the pending legislation, the committee says: 

It is admitted that the reserve fund bill will almost universally reduce 
the rates of interest now paid by savings banks, and it is corollary of this 
proposition that the moneys will be driven out of the smaller savings banks 
(where under the present law the deposits are equally secure with the 
deposits in the large savings banks), and will either be transferred to 
the savings banks which are in a position to pay the highest rate of interest 
because of enormous reserves already accumulated and not distributed to 
the depositors in accordance with the policy of the existing law, or the with- 
drawals will be placed by the ignorant and inexperienced depositor in ‘‘sand 
lots,’ real estate participating investments and other quack securities, 
which are popularly advertised, and also to a large extent in the most risky 
and dubious of Wall Street wildcat securities. 

The branch bank bill allows only such savings banks as have many 
millions of deposits, and thus outclass the great majority of the savings 
banks of the State, to open branch offices. 

The merger bill will enable the large banks in numerous cases, and espe- 
cially after the establishment of branch banks, to form combinations which 
will monopolize the savings bank business in the locality where the merger 
is made. * * #* 

These Pollock bills propose that savings banks, instead of being mere 
agencies for investment of the savings of the people, as heretofore, shall 
now be made financial institutions, having a power in their surplus, other- 
wise called reserve, which can be swung by the persons in control in aid of 
financial schemes, as are the funds of other banks. There are at present 
about two billion of dollars in the 151 savings banks cf New York State. 
A requirement of 15% surplus would mean 300 millions of dollars that 
could and would find its way into Wall Street through loans and deposits 
in business banks and trust companies, and be used in stock speculation, 
gambling and high finance. 

Your committee, through its several members, has made inquiries of 
bankers generally during the time which has lapsed since the formation 
of the committee, and without disclosing the object of the inquiries, and 
has found it to be the opinion of bankers generally that there is behind these 
bills a scheme to force the deposits out of savings banks and into the pur- 
chase of Wall Street securities; that the great bulk of the hard cash which 
is so necessary to activity in Wall Street is really not in the hands of those 
who are commonly reputed to be the moneyed class, whose wealth is really 
largely on paper, but is in the hands of the great body of the people and de- 
posited in the savings banks; and that the manipulators and promoters 
of Wall Street schemes have been greatly embarrassed in obtaining ready 
money for their exploitations since restrictions were put upon the invest- 
ment of life insurance companies’ funds, as a result of the disclosures made 
in the so-called Hughes investigation. 


The conclusions of the committee are as follows: 

(1) If these bills should become laws the rate of interest or dividends 
would be so reduced as immediately to drive a very large amount of the 
moneys now deposited in savings banks out of savings banks and into the 


poorest sort of quack investments, and into all the dangers and vicissitudes 
of Wall Street speculation. 


(2) That no new savings banks can be started. 

(3) That the large savings banks will immediately force the small savings 
banks to merge with them, or else will put them out of business by estab- 
lishing branches in their localities. 

(4) That the concentration and control which are sought by these bills, 
engineered by schemers behind the large savings banks,{will in a very short 
time, and probably within a period of three years, become complete, and 
result in the absorption of all savings bank business by a few of the large 
institutions, and the great popular funds now deposited in savings banks 
will fall into the absolute control of the so-called ‘“‘Money Power’ or 
‘“‘Money Trust.’ It would mean centralization and control. 

(5) That such concentration and control will in no way be for the benefit 
of the depositors in savings banks, and that the huge reserves which will 
be accumulated will become a source of demoralization to the trustees 
and officers of such banks, will encourage extravagance, waste, defalca- 
tion and dangerous investments, and will subvert the entire policy and sys- 


tem of savings banks fund and management, which have heretofore been 
#0 successful. 


(6) That the bills are pernicious, and should be defeated. 

During a debate on the bill which requires the creation of 
a reserve fund forsavings banks, the Senate on the 19th inst., 
sitting as a Committee of the Whole, voted 16 to 13 against 
its advancement to third reading. 'The Senate subsequently, 
however, through the efforts made on behalf of the bill by 
its author, Senator Pollock, disagreed with the action of the 
Committee of the Whole by a vote of 18 to 15. 


—A hearing on the Jackson “full crew’’ bill, prescribing 
the minimum number of men for operating trains, will be 
given to-day by Governor Sulzer at the request of President 
Brown of the New York Central RR. and President Trues- 
dale of the Delaware Lackawanna & Western RR. Charles S. 
Mellen on the 25th inst. also sent the Governor a telegraphic 
request for a hearing on the bill on behalf of the Boston & 
Maine, the Central New England and the New York New 
Haven & Hartford railroads. The bill passed the Assembly 
onithe 11th inst. and was passed by the Senate on the 24th. 
It, would require roads more than 50 miles long to have an 
additional brakeman on freight trains of over 25 cars and 
calls for an extra brakeman on passenger trains of over five 
ears. A letter protesting against the bill was recently 
addressed to Governor Sulzer by Samuel Rea, President of 
the Pennsylvania RR., in which he stated that bills similar 
to that now pending were vetoed by Governors Hughes and 
Dix of New York, Governor Foss of Massachusetts and 





| Governor Harmon of Ohio, ‘“‘on the very proper ground that 


the various public service commissioners should deal with 
all such questions after full hearings and with reference 
to the peculiar conditions surrounding each case.’’ Mr. Rea 
added: 

How will the unnecessary extra employees advantage the men already 
working for our company, especially our lines in New York State which 


do not now fully earn their fixed charges, let alone any dividends; or how 


will this unnecessary expense help these lines to provide the high character 
of service required by the public? 


Our records show that the Pennsylvania RR. has already wasted $783,- 
916 84 in complying with the extra crew law which is now being contested 
before the courts of the Commonwealth of Pennsylvania. How will a 
similar waste benefit the people of New York? 


The Legislative Committee of the Order of Railroad 
Conductors has also signified its disapproval of the bill in 
a communication to the Governor in which it says: ‘‘our 
order recognizes the need of some kind of full crew regulation, 
but for the interest of the railroad employees as well as the 
traveling public, we firmly believe that any legislation upon 
the subject should be reasonable, and we do no. vonsider 
that the bill now before the Legislature is such in character.” 
No hard and fast rule, the Committee says, can be made 
with reference to the proper number of employees upon a 
train which will not work in many instances an injustice, 
and it therefore presents amendments to the bill which it 
believes will remove many of the objectionable features. 


—Under a bill signed by Gov. Sulzer on the 25th inst. 
every trustee of a savings bank who has not heretofore 
taken an oath of office will be required to file his oath with 
the State Banking Department before July 1 next. The 
bill also requires the trustees to file a qualifying statement 
annually so that the Banking Department will be able to 
check up the lists each year and see that vacancies are prop- 
erly filled, and may furthermore have some evidence that 
those who are reported to the Department as trustees are 
actively serving in that capacity. A similar bill was vetoed 
by Gov. Dix last year. 

—An increase in the price of oil in New Jersey is announced 
by the Standard Oil Co. of New Jersey as a result of the new 
anti-trust laws of that State. The particular law which has 
served to bring about the advance makes it a misdemeanor 
for any corporation, firm, person or association to discrimi- 
nate between sections, communities or cities by selling a com-= 
modity at a lower rate in one section than another or at the 
same rate or price at a point away from that of production 
or manufacture as at the latter, after making due allowance 
for the difference, if any, in the grade, quality or quantity 
and in the actual cost of transportation. The company 
announces that in order to comply with this law it has been 
found necessary to make new prices on all its various products 
For instance, it recites, the price of tank wagon water white 
kerosene oil is 8% cents per gallon at Bayonne, the manu- 
facturing point; the freight rate to Newark is 3c. per barrel 
of 50 gallons, or .006c. per gallon, the Newark price for the 
product being therefore advanced to 8.56ce. per gallon. 
The selling prices on kerosene, gasoline, lubricating oils, &e., 
are now being made on this basis. Governor Fielder of 
New Jersey, in denouncing the action of the oil company, 
declared it to be his belief, according to the Newark ‘‘News,”’ 
that the corporations and trusts are making a deliberate 
effort to create sentiment against the ‘“‘seven sisters’’ in an 
attempt to effect their repeal. 


—The first merger to take place under the New Jersey 
anti-trust laws was approved by the Board of Public Utility 
Commissioners at Trenton on the 25th inst. The merging 
organizations are the International News Service and the 
National News Association. In their application it was 
stated that the two were not competitors, one furnishing 
material to morning newspapers and the other to afternoon 
papers; that the personnel and staff of the corporations 
were largely identical, and that there was a community of 
interest in a large measure as far as the stockholders were 
concerned. 


—A verdict for $150,000 and interest against the Louis- 
ville & Nashville RR. and in favor of the National Park Bank 
of New York was rendered in the Morgan County Court 
at Decatur, Ala., on the 3d inst. The decision was given in 
an action growing out of the failure of Knight, Yancey & Co. 
of Alabama, and the issuance by it of irregular bills of lading. 
The bank in its bill of complaint alleged, according to the 
“Journal of Commerce,” that the road had failed to deliver 
certain shipments of cotton received by it for transportation 
and that the railroad had issued bills of lading for goods 


never received. On behalf of the plaintiff, it was delared 
that: 
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It (the bank) paid sums of money ($150,000)'to said Knight, Yancey & | 


Oo., or to some one for them, on the belief and representation of said com- 
pany that said bills of lading attached to said bills of exchange or drafts 
were genuine bills of lading, which represented that the cotton therein 
described had in fact been delivered to and received by this defendant. 
And plaintiff avers that, as a matter of fact, said bills of lading were not 
genuine, but were spurious and forged, or were issued by the authority 
of the defendant, but without any of the cotton in said bills of lading 
described having been delivered to or received by this defendant, and that 
acceptance of said drafts or bills of exchange was refused by the respective 
drawees because of the fact that said bills of lading were forged and not 
genuine, or because the cotton therein described had not been delivered 
to or received by this defendant. 

—The resignation of Frank E. Baxter as Ohio State Super- 
intendent offBanks was received and accepted by Governor 
Cox on the 10th inst. Superintendent Baxter’s resignation 
was tendered while he was on a leave of absence obtained 
by him in February, after an indictment had been returned 
against his brother, C. S. Baxter,fa State bank examiner of 
Ohio. The leave of absence, which would have expired on 
April 1, was requested by the Superintendent in order that 
an examination of his Department might be made without 
hindrance from him. The indictment against C. S. Baxter, 
it was reported, charged embezzlement in connection with 
a discrepancy of $3,040 in the accounts of the failed Colum- 
bus Savings & Trust Company of Columbus, Ohio. F. E. 
Baxter was appointed Superintendent in June, 1910, to fill 
the unexpired term of B. B. Seymour resigned. He was 
later re-appointed for the term expiring July 51916. Emery 
Lattaner, an examiner in the State Banking Department, 
has been appointed Assistant Superintendent of Banks, with 
power to act until Mr. Baxter’s successor is named. 


—The finger-print system for the identification of deposi- 
tors has been adopted by the Union Trust Co. of Jersey 
City. Other institutions which have recently decided to 
make use of the system are the Ohio National Bank of 
Columbus, Ohio, the Woronoco Savings Bank of Westfield, 
Mass.,and the German-American Bank of Baltimore. The 
Hackensack Trust Co. of Hackensack, N. J., is another in- 
stitution which has availed of this method of identification. 


—A bill intended to permit State banks in Indiana to 
loan money on real estate outside the State was killed by 
the Indiana Senate on the 4th inst. by a vote of 21 to 15. 


—The U.S. Supreme Court, on the 17th inst., refused to 
grant an order restraining the State officials of Kansas from 
enforcing the deposit guaranty law of the State. The appli- 
Gation was made by the Abilene National Bank of Abilene, 
Kans. In December of 1909 the bank secured a temporary 
restraining order from Judge Pollock of the U. S. Circuit 
Court for the District of Kansas, but this was vacated the 
following May by Judge Hook of the U. S. Cireuit Court of 
Appeals at St. Paul, Minn. Associate Justice Holmes in 
handing down the opinion of the Supreme Court last week 
said “‘a good deal of the argument seems to be that the statute 
will make State banks so attractive to the public that the 
national banks will suffer. It is replied that experience has 
not justified the prophecy. But even if it had, there is 
nothing to hinder the States from permitting a competing 
business and doing what Kansas has done with intent to 
make it popular and safe. The national banks are free to 
come into the scheme. The suggestion that they could not 
come in and remain national banks is simply a statement of 
the situation of all competitors.’”’ The present ruling of the 
Supreme Court serves to reaffirm its decision of January 
3, 1911, when it declared constitutional the bank deposit 
guarantee !aws of Kansas, Oklahoma and Nebraska. 


—The Senate of South Dakota is said to have recently 
defeated a bill intended to guarantee bank deposits. The 
enactment of such a law was urged at the opening of the 
Legislature by Gov. Bryne, and since the failure of the bill 
he has sent (March 3) a special message to the Legislature, 
again demanding that a guarantee law be put through during 
the present session. 


—In the March review of financial and commercial mat- 
ters issued by the First National Bank of Birmingham, Presi- 
dent W. P. G. Harding makes the following comments 
respecting the conclusions of the Congressional Committee 
which undertook the ‘‘money trust‘ inquiry: 


The majority report recommends that clearing nouses pe corpora e , 
that Government inspectors take the place of the present clearing-nouse 
examiners, that no rules or regulations providing for fixed rates of interest 
or exchange be permitted, and that all banks, provided they are solvent and 
well-managed, shall have the legal right to become members. No pro- 


vision seems to have been suggested against dangerous extremes in compe- 
tition, which is in striking contrast with the policy of the Government 
toward the railroads, which are required to observe published freight 
tariffs and are prohibited from giving passes or from making rebates of any 
kind. 

Under the proposed restriction upon clearing houses, it would seem that 
the freest competition is encouraged and that co-operation is tabooed, 











and that no protection has been provided against unsound practices in 
the way of excessive interest on deposits or handling of country checks 
without reference to cost. Other recommendations are that no bank 
mergers be permitted without the approval of the Comptroller of the Cur- 
rency and that no director of a national bank be permitted to serve as a 
director in another bank in the same community, that cumulative voting 
be permitted in the election of national bank directors, and that publicity 
be given to loans made by a bank to a director. 

These recommendations, if enacted into law, would undoubtedly tend 
to curtail the number of directors on many national bank boards, and, 
taken together with the suggestions made as to the handling of large 
financial transactions in centres like New York, would indicate a disposi- 
tion to make impossible any very large banking institutions in this country. 
Perhaps the ultimate effect would be to transfer the seat of financial power 
in North America from New York to Canadian cities like Montreal or 
Toronto, just as our present Governmental policy toward manufacturing 
corporations may induce the location of large industries in future on the 
Canadian littoral of the Great Lakes. However, it is a far cry from the 
views of an individual impressed upon a majority of a committee to the 
actual enactment of laws putting such ideas into effect, and the hope is 
expressed, with more or less confidence, that salutary changes and reforms 
may be made without undue radicalism, and that all necessary house- 
cleaning may be accomplished without injury to the structure itself. 


Mr. Harding in a recent interview pointed out that Ala- 
bama, with five men as Chairmen of some of the most im- 
portant committees in the United States Senate and the 
House of Representatives, really possesses more power to 
advance the general business interests of the country than 
any other State in the Union. 


—Frederick William Devoe, of the firm of F. W. Devoe 
& C. T. Raynolds Co. (the largest manufacturers of paint 
in the United States) and a director of the Market & Fulton 
National Bank of this city, died on the 21st inst. He was 
in his eighty-fifth year. 

—Dexter Blagden, of the firm of Charles Head & Co., has 
been elected to succeed Albert Francke, resigned, as a mem- 
ber of the Governing Committee of the New York Stock 
Exchange. 


—Elbert A. Brinckerhoff, Vice-President of the Mer- 
chants’ National Bank of this city and a director of the Harri- 
man National Bank, died on the 23d inst. in his seventy-fifth 
year. Mr. Brinckerhoff was well known in both financial 
circles and the cotton world, having been senior member of the 
cotton firm of Brinckerhoff, Turner & Co., now known as 
the J. Spencer Turner Co. He had been a director of the 
Merchants’ National Bank for thirty-six years and a Vice- 
President of the bank for nineteen years. Resolutions ex- 
pressing the sense of their loss in his death were adopted by 
the board on the 27th inst. Mr. Brinckerhoff was twice 
Mayor of Englewood, N. J., and had for many years been 
President of the Presbyterian Hospital, besides having been 
Vice-President of the American Bible Society. 


—The Farmers’ Loan & Trust Co., the city’s oldest 
trust company, and a financial institution whose size is not 
due to consolidation, reported $113 835,365 52 deposits at the 
last bank call for March 6. In addition to a capital of $1,- 
000,000 and undivided profits of $6,520,178, its aggregate 
resources of $122,409,886 49 consist of the following items: 
Bonds and stocks at market value, $30,507,717; real estate, 
$3,647,832; bonds and mortgages, $6,203,450; loans, $57,- 
892,785; accrued interest, $821,963, and cash on hand and 
in bank, $23,336,141. The varied business interests repre- 
sented in the company is indicated in the personnel of the 
board of directors, consisting of Henry A. C. Taylor, Charles 
A. Peabody, William Waldorf Astor, Ogden Mills, Franklin 
D. Locke, Perey Chubb, Edgar Palmer, George F. Baker, 
Samuel Sloan, Hugh D. Auchincloss, John J. Riker, D.H. 
King Jr., Perey A. Rockefeller, Augustus V. Heely, Henry 
R. Taylor, Thomas Thatcher, John W. Sterling, Moses 
Taylor Pyne, J. William Clark, Cleveland H. Dodge, 
Henry Hentz, Edward R. Bacon, Frank A. Vanderlip, 
James A. Stillman, Archibald D. Russell and Edwin S. 
Marston, President of the company. 


—Edward G. Benedict was appointed receiver for the Stock 
Exchange firm of Mitchell & Co. on the 24th inst., following 
the filing of an involuntary petition in bankruptcy against 
the members, namely J. Murray Mitchell, Thomas B. Mc- 
Govern and Frederick B. Alexander. As stated last week, 
the firm was a dealer in the stock of the United States Hair 
Co., and its dissolution was announced on the Exchange on 
the 19th inst. following the arrest in New Orleans of members 
of the Musica family, who controlled the affairs of the United 
States Hair Co. Ezra P. Prentice is receiver for A. Musica 
& Co. and B. W. B. Brown has been named as receiver for 
the United States Hair Co. The suspension of Mitchell & 
Co. was announced on the Cotton Exchange on Monday, 
the 24th. Requisition papers for the extradition from New 
Orleans of Antonio Musica and his three sons, who were in- 
dicted in New York last week, were issued by Gov. Sulzer 
on the 26th inst. 
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—Henry Bischoff, one of the Justices of the Supreme | 
Court in this city and head of Bischoff’s Banking House, this 
city, fell through an elevator shaft in the Emigrant Indus- 
trial Savings Bank Building yesterday and was instantly 
killed. Justice Bischoff was in his sixty-first year. 


—Alfred E. Kornfeld, ex-Vice-President and General Man- 
ager of the ‘‘Engineering News,” has been elected a mem- 
ber of the board of directors of Bischoff’s Banking House. 
Mr. Kornfeld will hereafter devote his entire time to the 
institution. 


—DeWitt Hubbell, heretofore Assistant Secretary of the 
Plainfield Trust Co. of Plainfield, N. J., has been elected 
Secretary and Treasurer of the company, to succeed H. H. 
Pond, whose appointment as a Vice-President of the Me- 


chanics’ & Metals’ National Bank of New York was referred 
to last week. | 


—The proposal to increase the capital of the Bank of 
Buffalo, at Buffalo, N. Y., from $500,000 to $1,000,000, was 
ratified by the stockholders on the 25th inst. The plans 


with regard to the new stock were referred to in our issue of 
the 8th inst. 


—Stephen R. Dow, head of the brokerage firm of S. R 
Dow & Co., Boston, and a former member of the Boston 
Stock Exchange, who was indicted Oct. 25 on charges of the 
conversion of funds of the Algomah, Franklin and Indiana 
mining companies and found guilty on Feb. 26 on 24 of the 
92 counts, was sentenced on the 19th inst. to a term of eight 
to twelve years in the State prison by Judge Brown in the 
Suffolk Superior Court. A stay of sentence was granted. 


—Thomas H. Lewis, Cashier of the Anchor Savings Bank 
of Pittsburgh, has resigned that office and has been suceeded 
by Hugh C. McCaughan, Auditor of the Union Trust Co. of 
that city. 

—The directors of the Fairview Savings Bank of Detroit 
have decided to change its name to the American State Bank. 
Since the establishment of the institution six or seven years 
ago, it has opened four branches, one recently on the west 
side of the city, and its original title is considered inappro- 
priate in view of the broadening of its activities. There is 
also said to be a possibility that the bank may changeits 
main office to the downtown section of the city. The insti- 
tution has a capital stock of $250,000 and deposits of about 
$940,000. The bank remains under the presidency of W. E. 
Moss. 


—William E. Elliott has been made temporary President 
of the new Grand Rapids Trust Co. of Grand Rapids, Mich., 
which has been formed with a capital of $300,000 and a surplus 
of $150,000. Mr. Elliott, it is stated, has consented to 
accept the presidency pending the installation of the perman- 
ent head of the institution. The company will have as Vice- 
Presidents R. D. Graham, President of the Commercial 
Savings Bank; Lee M. Hutchins, of the Hazeltine & Perkins 
Drug Co., and Joseph H. Brewer, Vice-President and Gen- 
eral Manager of the American Public Utilities Co. The 
Secretary chosen for the new organization is Hugh E. Wil- 
son, while A. H. Brandt, Vice-President of the Grand Rapids 
Savings Bank, will be Treasurer. 


—Gov. George W. Clarke of lowa has consented to deliver 
an address of welcome to the Iowa State Bankers’ Associa- 
tion at their annual convention to be held on May 17 and 18 
at Des Moines. Among other prominent men who will 
be invited to make addresses are William G. McAdoo, 
Secretary of the Treasury; Raymond A. Pearson, President 
of the Iowa State College at Ames, and George E. Vincent, 
President of the University of Minnesota. 


—Preliminary steps toward the formation of a stock 
exchange in Memphis, Tenn., has been instituted by J. G. 
Reaves, H. E. Fitzpatrick, J. J. Williams Jr., F. R. Dozier 
and J. G. Carroway, who have made application for a charter 
for the proposed body. It is stated that organization will at 
first be only temporary, permanent organization being de- 
layed until the support of local capitalists is enlisted. 

—K. L. Bemiss has been elected President of the Rich- 
mond Trust & Savings Co. of Richmond, Va., to succeed 
John Skelton Williams, who resigned with his appointment 
as Assistant Secretary of the Treasury. Mr. Bemiss had 


been a Vice-President of the company, which began opera- 
tions last November. 


—The new Commerce Trust Co. of Toledo, organized by 
interests in the National Bank of Commerce of that city, is 
to begin business on Tuesday next, April 1. The company 
has been formed with a capital and surplus of $200,000. 








|S. D. Carr, President of the bank, is at the head of the new 
organization, the other officials of which are W. M. Edwards 
and R. B. Crane, Vice-Presdents; A. H. Peiter, Secretary 
and Treasurer, and R. W. Kirkley, Trust Officer. 


—Under a recomendation of its directors, to be approved 
by the stockholders on April 23, the First National Bank of 
Minneapolis proposes to increase its capital from $2,000,000 
to $2,500,000 and to issue the new $500,000 in exchange for 
the $1,000,000 capital of the Minneapolis Trust Co., the 
stock of which is to be held in trust for the bank’s share- 
holders. In addition to these plans, the bank has entered 
into an arrangement with the Minneapolis St. Paul & Sault Ste. 
Marie RR. whereby they will erect jointly an office building 
of from sixteen to twenty stories in height, at a cost of not 
less than $1,200,000, on the site of the present First National 
Building—a model and comparatively new structure. For 
the use of the Minneapolis Trust Co. a new building two stor- 
ies high will be erected on the site between the property of 
the First National and the New York Life Building. It is 
expected that the trust company’s building will be completed 
by Jan. 1 1914, when the bank and trust company will vacate 
their present home, the bank taking temporary quarters 
pending the erection of the proposed mammoth structure 
in which it and the railroad company will be permanently 
housed. This building is to be owned jointly by the bank 
and the railroad company. 


—As the result of arrangements recently consummated 
between the Phoenix and Third National Bank and the 
Lexington Banking & Trust Co. of Lexington, Ky., the latter 
will be placed in voluntary liquidation and its business will 
be taken over by a new organization to be formed by interests 
in the national bank. The proposed institution will be 
known as the Phoenix and Third Trust Co. and will be owned 
by the stockholders of the Phoenix and Third National 
Bank. The trust company is to have a capital of $200,000 
and its officials will be Y. Alexander, President; W. A. 
McDowell and H. P. Headley, Vice-Presidents, and W. L. 
Threlkeld, Secretary and Treasurer. Mr. Alexander is 
Chairman of the Board of the Phoenix and Third National 
Bank, the President of which is J. W. Rodes. The bank’s 
capital is to be increased from $600,000 to $800,000, its 
surplus becoming $160,000. 


—With a view to widening its field of activity, the manage- 
ment of the Atlanta Trust Co. of Atlanta, Ga., has added 
W. J. Morrison to its official staff. Mr. Morrison enters 
the institution as President, Henry Hillyer, whom he suc- 
ceeds in that post, becoming Chairman of the Board of 
Trustees. The Atlanta Trust Co. increased its capital from 
$250,000 to $500,000 some six months ago when the name 
was changed from the Hillyer Trust Co. 


—The Comptroller of the Currency has approved the 
plans of the American National Bank of Austin, Tex., to 
increase its capital from $200,000 to $300,000. The addi- 
tional stock was sold at $300 per share, the bank thus adding 
$200,000 to its surplus, bringing it up to $600,000, and 
making the combined capital and surplus $900,000. Under 
its report of Feb. 4 the bank’s deposits amounted to $3,607,- 
000, while its total resources were $4,441,000. The affairs 
of the institution are under the guidance of George W. Little- 
field, President; H. A. Wroe, R. C. Roberdeau and T. H. 
Davis, Vice-Presidents; L. J. Schneider, Cashier, and H. 
Pfaefflin, Assistant Cashier. 


—S. P. Berry, who has resigned as Cashier of the State 
National Bank of Fort Worth, Texas, has been elected 
President of the First State Bank of Oklahoma City, Okla. 


—The stockholders of La Banque Internationale du 
Canada (head office, Montreal) ratified the agreement for 
the sale of its assets to the Home Bank of Canada (head 
office, Toronto) on the 19th inst. Previous referenees 
regarding this proposal will be found in our issues of Feb. 8 
and Jan. 25 last. Before the plan is earried out it must be 
sanctioned by the Minister of Finance at Ottawa. The 
International Bank began business in October 1911. The 
paid-in capital of the institution is $1,361,000 and it is under- 
stood that its shareholders will receive $768,000 of Home 
Bank stock at $128 per share. Shareholders of the Inter- 
national Bank who paid in more than 10% on their subscrip- 
tions will receive the amount in excess of the 10%. Referring 


to losses incurred by the International, Sir Rudolphe Forget, 
its President, stated at the meeting on the 19th inst. that 
there was found a loss of $200,000 at the Paris office, and 
added that there is also a loss at the Canadian end because 





certain of the assets will be of no use to the Home Bank, 
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DEBT STATEMENT OF FEB, 28 1913. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Feb. 28 1918. For statement of Jan. 31 1913, 
see issue of Feb. 22 1913, page 531; that of Feb. 29 1912, see 
issue of Mch. 30 1912, page 888. 


INTEREST-BEARING DEBT FEB. 28 1913. 





Amount ————Amount Outstand 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— Payable. $ $ 
2s, Consols of 1930_..._-- Q.-J. 646,250,150 642,490,650 3,759,500 646,250,150 
38, Loan of 1908-18_._.-.-. Q.-F. 198,792,660 44,717,120 19,228,340 63,945,460 
4s, Loan of 1925_.___._-- Q.-F. 162,315,400 100,578,900 17,911,000 118,489,900 
2s, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,608,380 23,600 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,669,420 330,580 30,000,000 
3s, Pan. Canal Loan 1911_Q.-S. 50,000,000 36,664,000 13,336,000 50,000,000 
2s, Post. Sav. bds.’11-12J.-J. 1,314,140 1,085,900 228,240 1,314,140 
2s, Post.Sav.bds. 1912_J.-J. 1,074,980 881,120 193,860 1,074,980 
Aggregate int.-bearing debt._1,144,379,310 910,695,490 55,011,120 965,706,610 
DEBT BEARING NO INTEREST. 
January 31. February 28. 


a ttetdnedendceeehees $346 681,016 00 
50 


ES EE a PE eS : 
National bank notes rederaption account. ---_- 20,550,098 ,50 


Fractional currency, less $8,375,934 estimated as 


$346,681,016 00 
22,871,078 50 














NE  mmeud 6,855,409 90 6,854,864 90 
Aggregate debt bearing no interest.........- $374,139,806 90 $376,460,241 90 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
January 31. February 28. 
Funded loan of 1891, continued at 2%, called May 18 
1 . est I i $5,000 00 $5,000 00 
Funded loan of 1891, matured Sept. 2 1918________- 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904________________ 13,250 00 13,250 00 
Funded loan of 1907, matured July 2 1907______-_- 718,850 00 718,150 00 
Refunding certificates, matured July 1 1907_______- 13,860 00 13,820 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
subsequent to Jam. 1 1861._...........__-__---- 903,780 26 903,780 26 
' Aggregate debt on which interest has ceased since 
ee enaans $1,678,390 26 $1,677,650 26 
RECAPITULATION. 
Increase (+) or 
Classtfication— Feb. 28 1913. Jan. 31 1913. Decrease (—). 
Interest-bearing debt __-__- $965,706,610 00 FS Re eet 
Debt interest ceased__-__-_-. 1,677,650 26 1,678,390 26 — $740 00 
Debt bearing nointerest... 376,460,241 90 374,139,806 90 + 2,320,435 00 
= 
( Total gross debt______-_- $1,343,844,502 16 $1,341,524,807 16 +$2,319,695 00 


Cash balance in Treasury*. 297,036,682 68 295,846,020 08 


Total net debt._._.__-- $1,046,807,819 48 $1,045,678,787 08 
* Includes $150,000,000 reserve fund. 
The foregoing figures show a gross debt on Feb. 28 of 
$1,343 844,502 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,046,807,819 48. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
Feb. 28 are set out in the following: 


+ 1,190,662 60 
+ $1,129,032 40 








ASSETS. LIABILITIES. 
Trust Fund Holdings— > Trust Fund Liabtlities— $ 
RES Sa a 1,082,198,169 00| Gold certificates_______ 1,082,198,169 00 
Silver dollars._________. 469,324,000 00 | Silver certificates_____- 469 324,000 00 
Silver dollars of 1890-__- 2,742,000 00 | Treasury notes of 1890_- 2,742,000 00 


Total trust fund--_-_- 1,554,264,169 00 





General Fund Holdings— Total trust liabilities. 1,554,264,169 00 
Certified checks onbanks 955,713 75 Gen .Fund Liabilities— 
Gold coin and bullion... 24,664,788 26| National Bank 5% fund 25,774,347 88 
Gold certificates______- 88,080,330 00 | Outstanding checks and 
Silver certificates. ____. 8,401,306 00 RE ye ae 23,548,491 23 
Silver dollars.___.______. 23,644,177 00; Disbursing officers’ bal- 
Silver bullion.________. FF OCU eee 79,886,338 44 


United States notes___- 
Treasury notes of 1890. 
National bank notes__.- 


7,729,631 00 
,843 00 RRR eee EES 
39,756,894 14 


10,484,276 38 
Miscellaneous items_ 


1,719,460 63 





tional silver coin... 21,562,759 51 
Fractional currency ---- 199 97 Tot. gen’l liabilities.. 141,412,014 56 
Se GS 1,246,429 89; Less paid checks and 
Bonds and interest paid_ 85,209 O1 warrants in transit___ 16,583,307 54 








Tot. in Sub-Treas’ies. 217,950,468 26 


Net gen’! liabilities. __ 
In Nat. Bank Depositaries— 


124,829,607 02 





Credit TreasurerofU.8. 44,423,609 19 
Credit U.S. dis. officers. 4,644,873 51 
Total in banks_____. 49,068,482 70 


In Treas. of Philippine Islands— Cash Balance & Reserve— 














Credit Treasurer of U.S. 1,325,839 03; Total cash and reserve... 297,036,682 68 
Credit U. 8. dis. officers. 3,521,499 71 Made up of 
Available ___.147,036,682 68 
Total in Philippines__ 4,847,338 74 and 
Reserve Fund Holdings— Reserve Fund— 
Gold coin and bullion__ 150,000,000 00! Gold&bull.150,000,000 00 
Grand total._.__.______ 1,976,130,458 70 Grand total__.--..~- 1,976,130,458 70 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
— on the first of Dee. 1912 and Jan., Feb. and March 


Dec.11912. Jan.11913. Feb. 11913. Mch. 11913: 
Holdings in Sub Treasuries— 


$ $ $ $ 
Net gold coin and bullion -______ 304,384,340 299,730,929 255,750,031 262,745,118 














Net silver coin and bullion _____- 13,187,715 14,321,660 30,068,649 33,858,670 
Net United States Treasury notes 8,440 10,115 ,08 9,843 
Net legal tender notes__.__.___- 5,824,179 6,995,837 9,971,816 7,729,631 
Net national bank notes- - ---- - -- 27,800,403 30,787,777 46,623,063 39,756,894 
Net fractional silver __.....____- 19,300,084__17,814,855 20,621,533 21,562,760 
pS SE ee 2,085,542 1,584,127 2,197,696 2,287,552 

Total cash in Sub Treasuries. .372,590,703 371,245,294 365,239,877 367,950,468 
Less gold reserve fund... ...-.- 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub Treasuries. .222,590,703 221,245,294 215,239,877 217,950,468 
Cash in national banks... .....-.- 46,798,058 46,524,543 46,580,889 49,068,483 
Cash in Philippine Islands. -.--..-. 6,849,320 6,269,211 6,380,564 4,847,339 

Net Cash in banks, Sub Treas.276,238,081 274,039,048 268,201,330 271,866,290 
Deduct current liabilities a... - 126,291,661 130,462,667 122,355,310 124,829,607 

Available cash balance. -.- --- - 149,946,420 143,576,381 145,846,020 147,036,683 


Wa Chiefly ‘disbursing officers’ balances.” / Includes $1,813,186.73 silver bullion 
nd $2,287,552.62 minor coin, &c., not includedfin§statement]"‘Stock of money."’ 
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[From our own correspondent.) 


London, Thursday, March 20, 1913. 

As the Stock Exchange will be closed from this evening 
until Tuesday morning, | net on the Stock Exchange has 
been almost at a standstill this week. Politics look better, 
but there is a good deal of apprehension nevertheless. The 
Allies have accepted the offer of the great Powers to mediate, 
but with conditions. Indeed, they have put forward claims 
some of which are considered quite impossible. 'The Powers 
are, therefore, considering what measures ought to be adopted 
to bring them to a more reasonable state of mind. Mean- 
while, money continues exceedingly scarce and dear in both 
Berlin and Vienna. In both cities the rate of discount in 
the open market is up to the official minimum, 6 per cent. 
Vienna is believed to be borrowing very largely in Berlin. 
Berlin certainly is borrowing actively in London and New 
York. It was thought that Berlin would take much more 
of the gold offering in the open market in London than she 
has taken up to the present. Each week she takes a portion; 
but considering how scarce and dear money is, the belief 
up to now was that she would bid for the whole of the gold. 
Up to the present she has not doneso. Perhaps she is putting 
off until next week the doing so, or the President of the 
Reichsbank may think that it is not advisable to disturb 
the London money market more than is absolutely essential. 
In Paris the rate of discount in the open market is also up 
to the official minimum; but the belief, both in Paris and 
in London, is that the rate is artificially kept up so as to 
discourage discounting by foreigners in that city. It is 
true that the Bank of France need not pay out gold if it 
objects to doing so. For all that, there is an impression 
that it prefers to discourage all applications, and conse- 
quently that the rate in the open market is artificially 
maintained. Short loans are cheap and the banks are supply- 
ing their customers more freely than a little while ago. But 
hoarding still goes on, although it has not increased for several 
weeks now. It has not increased either in Germany; but 
it is believed that there has been more hoarding recently 
in Austria-Hungary, where the pressure is very great. 

The India Council offered for tender on b fag ney 50 
lacs, and the applications amounted to ongp | 203 4 lacs, 
at prices ranging from ls. 3 31-32d. to Is. 4d. per rupee. 
Applicants for bills at Is. 3 31-32d. were allotted 22 per 
cent, and above in full, while applicants for telegraphic 
transfers at ls. 4d. were allotted 22 per cent. 

Messrs. Pixley & Abell write as follows under date of 
March 19: 


GOLD .—About £830,000 in bars has arrived this week, out of which Germany 
has bought about £250,000 and India £183,000, while it is believed that £100,000 
has been taken by a joint-stock bank. The balance is undisposed of at the moment. 
Since our last the Bank has received £261,000 in bar gold, £175,000 from Egypt in 
sovereigns and £5,000 from France. There have been no withdrawals. Next week 
we expect £876,000 from South Africa. Arrivals—South Africa, £735,000; West 
Africa, £9,500; West Indies, £21,000; India, £65,500; total, £831,000. Shipments— 
Bombay, £247,500. 

SILVER.—Since the date of our last circular the market has continued to fall 
away and we quote to-day 26 3-16d. for cash and 26 9-16d. for forward. Prices 
fell sharply on the 14th Inst. on speculative and China sales, but recovered 5-16d. 
on the following day, the heavy fall bringing in some bear covering, and a little 
China inquiry, while sellers were disinclined to operate. Since then business has 
been limited and rates have sagged to the above figures, closing quiet with no pro- 
nounced tendency. The difference between spot and forward has widened to d., 
and stocks in London are higher at £3,250,000, the shipment to India this week be- 
ing less than £100,000. Stocks of rupees in the Indian Treasury have increased 
this week, as the following figures will show, and the prospect of any support from 
the Indian Government during the next two months is certainly not encouraging. 


Mar. 18 1913. Mar. 10 1913. Mar. 18 1912. 
CS, i es, casiwonag tiawhe 14.70 Crores 13.40 Crores 14.50 Crores 
I i ee 40 
Gold standard reserve eet 6.00 “* 





Ft Be 
20.70 Crores 19.80 Crores 17.40 Crores 

The Bombay quotation is Rs. 66 15-16 per 100 tolahs. Arrivals—New Yorkf 
£383,000; West Indies, £11,500; total, £394,500. Shipments—Bombay, £17,000, 
Calcutta, £72,500; Colombo, £6,000; Port Said, £1,500; total, £97,000 


Messrs. Pixley & Abell write as follows under date of 
March 13: 


GOLD .—About £900,000 in bars has arrived this week, of which India has taken 
£248,000. Of the balance, the Continent has secured about £400,000, while a part 
of the remainder may be retained for the Indian requirements next week, so that a 
small portion only will go to the Bank. Since our last the Bank has received £43,000 
in bar gold and there have been no withdrawals. Next week we expect £734,500 
from South Africa and £66,000 from India. For the week: Arrivals—South Africa, 
£735,000; West Africa, £37,500; Brazil, £15,000; South America, £5,500; India, 
£85,000; New Zealand, £15,000; total, £893,000. Shipments—Bombay, £240,250, 
For the month: Arrivals—Germany, £35,000; France, £9,000; West Africa, £116,000; 
South America, £50,000; India, £199,000. Shipments—Sweden, £200,000; Ger- 
many, £72,000; France, £75,000; West Africa, £20,000; South America, £1 ,509,000; 
India, £1,073,000. 

SILVER .—The market continues to sag and prices have fallen to 265¢d. for spot 
and 26 15-16d. for forward. The fall has been caused by the weakness in China exe 
changes, with resultant offerings here, while a general mistrust of the market has 
added to the decline in prices. Some buying orders, however, for the Indian ba- 
zaars and on China account have at times been in evidence. At the close the market 
is dull but the outlook uncertain. Stocks in London continue very large and cannot 
be less than £3,000,000, and, with money still very scarce, it is not surprising that 
forward silver is now quoted at 5-16d. premium, equal to 7% perannum. The last 
Indian currency returp, as detailed below, shows but little change from that of last 
week: 


March 101913. March 31913. March 91912. 


Cpe: CE... od onetaamasce 13.40 Crores 13.00 Crores 14.00 Crores 

ik ce 40 “* s * a a 

Gold standard reserve........----- 6.00 *“ 6.00 “ 2.90 * 
19.80 Crores 19.90 Crores 16.90 Crores 


The Bombay quotation is Rs. 68 5-16 per 100 tolahs. 

For the week: Arrivals—New York, £298,000; New Zealand, £12,000; Australia, 
£4,000; total, £314,000. Shipments—Port Said, £1,500; Aden, £3,000; Bombay, 
£383,500; Madras, £7,500; Calcutta, £25,000; total, £420,500. For the month: 
Arrivals—Germany, £17,000; France, £23,000; U.S. A., £1,437,000. Shipments— 
Russia, £11,000; Germany, £216,000; Holland, £130,000; France, £66,000; ,West 
Africa, £162,000. 





English Financial Markets—Per Cable. iajw@ 
* The daily closing quotations for securities, &c., at London, 
as reported byjeable, have been as follows}the past week: 4, 
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Week ending March 28. Sat. Mon Tues. Wed. Thurs. Frt. 
Silver, per ow........-.-.- d. 26 1-16 26% 26% 26 9-16 
d@ Consols, 244 per cents_... 74 74 74 7-16 74% 

For account...........- 74% 745-16 747-16 74 
4 French Rentes (in Paris) fr. : ; 87.77% 87.62% 87.72% 87. 
Copper om : 71% 72% 72% 74 
Am. Smelt. & Refining Co--. ’ 69 72 71 70% 
db Anacon CB. cace : ' 7 vs 7% 7% 
Atch. Topeka & Santa Fe. -- : ' 103% 105% # 105 105 

Prefetred ....<c26244--. ‘ 1+ 102% 103 102% 102% 
Baltimore & Ohio........-- : , 102% £104 103% £103 

PeOEnTeG . ... 622200054... ; — 8514 85% 85% 

lan Pacific.........- . 1 232% 236 238 241 
Chesapeake & Ohio.....-... ’ ' 73% 74% 73% 72% 
Chicago Great Western... .. : ; 15 15 15% 15 
Chicago Milw. & St. Paul... ' ' Wl 113 112% =i YK 
Denver & Rio Grande... _-- ' ' 20 20 21% 21 

PEEING. dnacctacdsscce : ; 33% 3414 341% 35% 
To hte hinammtnths ona : : 28% 29% 28% 28 54 

First preferred........-.. = ' 45 46% 46 46% 

Second preferred... .-.-.- a ie: 36 37 37 
Great Northen, preferred... ' 130% 132 131% #£=131% 
Illinois Central__.___...--- 5 4 125% 127 124 123% 
Louisville & Nashville... -.-. p < 137 139 138% 138 
Missouri Kansas & Texas... =) = 25% 261% 46% 26 

it athtnnehes a on 3 61% 63% 64 64 
Missouri Pacific... .-...---- ~ Oo 38% 394 39 38 
Nat. RR. of Mex., Ist pref... <% H 59% &#&«60 60 60 

Second preferred. ---..- : ( 24% 2% 2% 24% 
N. Y. Central & Hud. River : 108% 110 109% 107% 
N. Y. Ontario & Western-. o ; 30% 30% 31% 31 
Norfolk & Western. ......- = ' 106% 108 108% 108 

STII tic ceentimetets diem alee ' ' 85 864% 86% 86% 
Northern Pacifie_......-.--. ; ; 118% 119% 119% 119% 
@ Pennsylvania.-_.......--. : ' 60% 61% 61 60% 
@ Reading Company-.-.-.-- ' 80% 81% 81% 81% 

a First preferred. ___..--- ; | 46% 47 47 47 

a Second preferred - - - . - - - - - 46% 46% 46% 464 
DOE, De nthéanneamecce 21 22% 22% 22 
Southern Pacific.........-.-. : 1 102% 104 103 % 104% 
Southern Railway......... ; ; 25% 26% 26% 26% 

RE aE SRA 82% 84 83% 83% 
Pen cesbudaemeoce ' » 183 154% 153% 154% 

akiediaaneienieniiin o-one ; : 87 87% 88 88 
U.S. Steel Corporation ---.. : ' 62% 63 34 62% 63% 

DE. sasananatne de ' © 110% ° iil 110% 110% 
Ss nntiancimatnnmhiiien dit ; ; 3% 334 4% 334 

ll a 11% 11% 11% 11% 

SEE, Me cine witimnn a 57% 6014 60 59 
as Price per share. 0% £sterling. c Ex-dividend. d@ Quotations here given are 

t prices. 
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Canadian Bank Clearings.—Tho clearings for the week 
ending March 22 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 




















Thee ts cexteit of the teeny & the meets, 
ugh the courtesy of the e we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
February. From previous returns we obtain the for 
previous months, and in that manner complete the state- 
ments for the 8 months of the fiscal years 1912-13 and 1911-12 
GOVERNMENT RECEIPTS AND DISBURSEMENTS. 









































1912-13. 1911-12. 
(000s omitted.) 
Dec. | Jan. | Feb. | 8Mos. | Dec. | Jan. | Feb. | 8Mos. 
Recet pts— VTA ae ES eS 
song tie i llatebge .248 29,334|27,606' 222,888 24 ,587| 24,655|26,337|201,858 
Internal {Ordinary ..|27.194 24,600 22.418 207.650 25,060 22,041/23,102| 195,361 
Revenue|Corp.tax..| °205| °307| °519| 3.204) ° 21| °443| 494] 2.752 
Miscellaneous .....--- 4,174| 6,301| 4,261! 36.388] 4,081| 5,323] 3,999] 34,940 
j 
Total receipts ...--- 55,821,60,542|54,804 470,130 153,749 52,462/53,932 435,411 
Disbursements— | | | | 
Civil and miscellaneous} 13,902! 14,549|12,862| 118,974! 14,785) 15,703|13,562 122,309 
in heap Att 7,332 12,643) 10,613 113,635 11,921! 11,825 10,477, 106,430 
peasant age 12069 11.590|10,641| 89.024 12'852'11.175|10.750| 92.170 
Salin . tt ce 1,795| 2'824| 1/438) 13,161) 1.644) 2'131| 1.354) 127551 
+ cela ei aR 14,461) 12.358) 17,620) 112,858! 12,561! 11,170) 14.762 104.710 
Postal deficiency - - - - -- ei: «nanl «466 464, 1,000) --.--. 49| 2,174 
Interest on public debt-| 494] 3,284) 1,317] 16,122) 492] 3,288] 1,904| 16,424 
Panama Canal. ...--.- 3,322| 4,057| 3.093| 27,501| 3,122) 2.921] 2'861| 23.851 
Total disbursements.|63,375/61,305 57,584 491,739 58,377|58,213/55,719 480,619 
Less repayment of un- 
expended balances._| 636] 3,642/ 1,651 1,487} 749| 1,870| 713| 786 
DF OE ec EeE 62,739'57,663' 55,933 490,252'51,628' 56,343'55,006'479,832 








STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in cir- 
culation on the dates given. The statement for Mch. 1 1912 
will be found in our issue of Mch. 9 1912, page 673. 

—Stock of MoneyMch. 1 1913- —-Money in Ctrculatton— 





In United Held in March 1 March 1 
~— so % @ 1912. 
s 

Gold coin and bullion. -.-_-.*1,867,220,698 174,664,788 610,357,741 595,461,630 
Clete GErtaeeneGh.Gictidssa< sdrenarcae 88,080,330 994,117,839 959,142,796 
Standard silver dollars.... 565,536,020 23,644,177 72 ,567 ,843 72,550,572 
Silwer certificates.@....... <«.....-..< 8,401,306 460,922,694 467,683,397 
Subsidiary silver__....-.-- €174,897,996 21,562,760 153,335,236 143,864,162 
Treasury notes of 1890. --. 2,742,000 9,843 2,732,157 3,027,614 
United States notes..... .- 346,681,016 7,729,631 338,951,385 337,113,675 
National bank notes. .---- 751,117,794 39,756,894 711,360,900 705,308,650 
FOREs one cnnscénvosoe- 3,708,195,524 363,849,729 3,344,345,795 3,284,152,496 


Population of continental United States March 1 1913 estimated at 96,776,000; cir- 


culation per capita, $34 56. 


d This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in national bank depositaries to the 
credit of the Treasurer of the United States, amounting to $44,423,609 19. 

* A revised estimate by the Director of the Mint of the stock of gold coin was 
There was a reduction of $135,000,000. 

a For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

c A revised estimate by the Director of the Mint of the stock of subsidiary silver 


adopted in the statement of Aug. 1 1907. 














1.1%. 
Week ending March 22. 
Clearings at— 
Inc. or 
1913. 1912. Dec. 1911. 1910. 

Canada— x s % $ S 
ia ei atlisneiel 51,453,566) 45,994,408| +12.4| 42,945,491! 43,697,745 
, aon eRe 35,787,740, 38,000,000| —5.8) 34,215,050! 25,426,109 
ile eA 24,812,179! 25,590,000; —3.0) 19,371,655) 14,299,473 
PRIVEE ~cccccensueos 11,802,429) 11,761,254; +0.4| 9,731,605) 8,671,250 
ee abel ania 3,770,138! 5,715,774) —34.0| 4,034,223) 4,107,203 

itil. aayerian ais 2,759,983) 2,248,530) +22.7) 2,035,655! 2,103,674 
I iam elinen batted 1,766,945) 1,916,766; —7.8| 1,355,059; 1,676,420 
i ile an te 2,702,641| 2,761,993) —2.1} 1,912,360) 1,542,796 
ae 1,426,341, 1,448,948! —1.5| 1,382,301) 1,298,020 
i RR SBE 1,869,098; 1,468,998) +27.3| 1,254,839! 1,133,596 
(ile ARB i Ei PF 4,153,866} 4,701,025) —11.7| 3,684,792, 2,482,592 
i ita a 3,713,833, 3,260,105} +13.9| 2,720,193) 1,696,958 
I 4,043,582} 3,783,515 +6.9) 2,038,337! 1,017,864 
A PE ET 2,116,870) 2,092,534) +1.1) 1,054,464 718,710 
Rai aa RIO. 495,175 487,018; +1.7 513,185 405,000 
Lethbridge _..........- 561,788 526,040, +6.8 Ee 
lla I i ia Pag at 1,770,565, 2,032,724) —12.9 Oe eee es 8 
i 563 ,442) 497,998 +13.1 SS 
i ii RT 1,262,776| 1,043,306! +21.0) nM 8s 
Fort William--.....---- 705,315; 504,327) +39.9) .......-] -..-...- 
New Westminster------ 566,711) Not inciude d in total 

Total Canada... _-.__*_!157,538,272'155,835,263' +1.1'131,081,343!109,153,700 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 





—— 


coin was adopted in the statement of Sept. 1 1910. ‘There was a reduction of 
$9,700,000. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for Feb. 29 1912 
will be found in our issue for March 9 1912, page 673. 




















Bonds and Lega! Tenders' Circulation Afioat Under— 
on Deposit for 
1912-1913 | ; 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
$ $s Ss > $ 
Feb. 28 1913....-- 731,943,480; 22,871,039 728,246,755) 22,871,039'751,117,794 
Jan. 31 1913...... 734,273,150) 20,550,148 729,931,621!) 20,550,148)}750,481,769 
Dee. Gh. Bis. ccces 732,544,640) 21,193,423 729,778,823; 21,193,4231750,972,246 
Nov. 30 1912... ..-- 731,366,680) 21,670,491;728,515,285| 21,670,491/|750,185,776 
he @ » Saepewe 730,257 280] 22,179,543 727,169,316) 22,179 ,543/749 348,859 
Sept. 30 1912... -. 728 984,230) 22,384,311\725,395,343) 22,384,311|747,779,654 
OG, OE Be swavect 727,317,530) 22 ,595,7511723 905,556] 22,595,7511746 501,307 
July 31 1912_...-.- 725,505,460} 23,282 ,793/721,623,148} 23,282,795)744,905,941 
June 30 1912. ...-.. 724,493,740] 24,710,882/720,424,110} 24,710,8821745,134,992 
May 31 1912... ... 724,265,600] 25,631,642'719,861,030} 25,631,64°1745,492,672 
April 30 1912_._.-- 723,035,910] 27,115,655/718 604,693) 27,115,655|745,720,348 
Moh. 31 1912...... 721,315,120] 27,869,700'717,001,493| 27,869,790!744,871,283 






































Merchandtse Movement to New York. Customs Recetpts 
at New York. 
Month. Imports. Ezxzporis. 

1912-13. | 1911-12. | 1932-13. | 1911-12. | 1912-13. | 1912-13. 

$ $ $ ~ | $ hn 
July ....- 85,764,897| 69,247,136 66,670,270| 58,702,124 18,180,492 16,481,668 
August_--| 86,569,092| 74,673,583, 72,500,822) 62,055,957 18,322,736 18,023,013 
September, 84,440,226] 73,303,594) 73,336,565| 70,231,541 17,936,175 15,834,097 
October ..109°821.079| 77,295,842] 76.908.550| 65.514.865 19.983.599 16.968.975 
November) 85°700.274| 75.572.105| $2.031.311| 67.751.913 16.430.391 15.969.854 
December | 94.190.034| 81.713.427| 78.460.992) 77.965.832 16.406.794 15,249,906 
January ..| 92,638,634| 87,174,820, 83,086,109) 66,475,205, 18,769,817, 17,425,585 
February - 86,400,086 80,426,110, 74,536,674) 69,345,534 18,152,304 17,291,791 

| 

Total - -|725,614,322/619 ,406,617607,531,293 538,042,971 144,182,308 133,244,889 








~The imports and exports of gold and silver for the eight 
months have been as follows: 





























The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Feb. 28. 

: iste 


U. 8S. Bonds Held Feb. 28 to Secure— 





Bonds on Depostt 














Gold Movement at New York. | Stloeer—New York. 

Month. Imports. Erports. | Imports. | Erports. 
1912-13. | 1911-12. | 1912-13. | 1911-12. | 1912-13. | 1912-13. 

$ $ $ Ss $ $ 
July ....| 1,838,48 519,068; 858,180, 269,508 585,335) 5,687,472 

August... 2,376,892) 1,873,94 38,800 400, 893,282, ,006, 
ber| 1,481,485 1,661,591 404,852 179,027; . 613,718 5,410,412 
October _.| 8,799,437; 2,045,192 186,996} 2,816,299) 1,383,460, 4,909,601 
November) 1,291,578) 1,547,826 192,833 2,305,278; 1,038,301) 4,546,630 
December | * 6,748, 1,764,901 347,970} 678,172, 1,920,363) 6,565,294 
January..| 2,831,377; 1,894,791) 17,154,217, 1,750,573, 2,358,323) 4,935,045 
February .| 1,215,243) 1,441,106] 12,242,965) 10,507,393; 1,099,776, 4,159,853 
B Total --| 26,583,138, 12,748,415] 31,426,813) 18,590,650) 9,892,558, 41,221,247 

















Feb. 28 1913. Bank PublicDepostis Total 
| Circulation. tn Banks. | Hela 
| g $ $ 
ce SSS £ Reese 30,323,500 4,362,000 34,685,500 
3%, U.S. loan of 1908--1918__.....--- | 21,104,680 3,589,300 24,693,980 
2%, U. 8. Consols of 1930._.........- | §99,313,400 13,101,200 | 612,414,600 
%, U.S. Panama of 1936___________- | §2,456,220 1,696 ,500 54,152,720 
2%, U. 8. Panama of 19038. ........... | 28,745,680 656,000 29,401,680 
3%, U. 8. Panama of 1961.........-.-.- . eabtenetlpenetevaiaial 16,594,000 16,594,000 
4%, Philippine loams..............-.-.- \  pbewedweie ae 4,956,000 4,956,000 
i a i cineca  Givmsndintile 1,289,000 1,289,000 
3.65%, District of Columbia..........} -.....-.- « 869 ,000 69,000 
Various, Territory of Hawall........-.| - .......... 1,048,000 1,048,000 
a i, weed mevanininenaendl 39,006 739,000 
Various, State, city and railroad.......| -......-.- ,000 : 386, 
GEES TE OEE RE 731,943,480 | 49,286,000 | 781,229,480 








The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
March 1, and their increase or decrease during the month of 
February: 

Nattonal Bank Notes—Total Afloat— 


SEs GENS Be Be th wcdtokbdeccdvdecocendoceuadcaka $750,481,769 
Net amount retired during February 





Amount of bank notes afloat March 1 1913...................._- $751,117,794 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes February 1 1913___. $20,550,148 
Net amount of bank notes issued in February 2,320,891 





Amount on deposit to redeem national bank notes March 1 1913.... $22,871,039 











922 


THE CHRONICLE 





[VoL. xcvI. 












































BB nas y wr ge ny lB sewing information regarding | Pag FO 
nal ban fro en ooks Clos 
Currency, Treasury Tiemarten + ig the Comptroller of the Name of Company. Cent. | Payable. Dees Ao corual 
. Street & Electric R 
APPLICATION TO CONVERT APPROVED Philadelphia Co., com. (quar) (No. 126) 
. phia Co., com. " 
Bank of aaaaton oe Bank, Scranton, N. D., into ‘‘The First National Cumulative preferred seek ) GO. 156)| 156 May li Holders of tes. Apt. le 
ch ag ea ER eT Laing F Philadelphia Traction .................. 8  |May 1)Holders of rec. Apr.10e 
oot two The First National Bank of Keystone,”’ W. Va. | Fore Rico Rys. Co., Lid, com. (quar..| 1 |April 1|Holders of rec. Mar. 20 
CORA: erred (quar.)........... Bi ae v°"l Bee tone . Mar. 
CHARTERS fe TO NATIONAL,BANKS. Public Service Corp. of N. J. (quar)... 134 |Mar. 31|Holders of rec. Mar.27a 
10.347—The First arch 13 to March 17. Preferred (quar.) (No wana (No. 3); 1 Apr. 15| Holders of rec. Mar. 25a 
. I ay a of Achille, Okla. Capital, $25,000. Republic Ry. & Light, pref. (qu.) (No. 7) is reed . ne ein of rec. Mar. 25a 
10,348—The Citizens’ National Ban! Grimes, Cashier. Ridge Ave. Pass. Ry., Phila. (quar.)----- $3 Ane. 1 Me meee Of ree. Meat, SS 
IR. P re Bank of Hinton, W. Va. Capital, $50,000. | 8t- Joseph Ry.,L.,H.& P., pf.(qu.) (No.42)} 1% >. ilBad 16 to Apr. 1 
a Citizens’ Bank ae inten) arnett, Cashier. (Conversion of the South tide te — Pase., Pala. (quar.)-| $3 April_1|Holders of ree. Meh 3a 
’ F , ** 0 : . 4 
349—The | Miners National Bank of Henryetta, Okla. Capital, $25,000. | S?rinofield & Xenia i’ ireferedl mag Hf: Mar. 31|Holders of rec. Mar. 20 
10.350—The First Nati AAS W. Kincaid, Cashier. Terre Haute Ind. & East. Trac., pf. (quar.)| 1% |A ee a ee 
Je eee National Bank of Richmond, Tex. Capital, $50,000. Toronto Railway (quar.).....-.--.-- 7) 236 Ape. lier. 33 to Ap. 
a . RK. , Pres.; E. G. Wessendorff, Cashier. Twin City Rap. Tran., Minn., com. (qu.)-| 134 An. ; ee me of rec. Mar. 15a 
Gis ie. Gas tas as, Oe 1% |Apr. 1|Holders of ree. Mar. 21a 
Ys» as ‘ ec., com. (No. 1 oaecee : - “ 
The following chowen eee: Unlon Ry Gas & Elec, pret (No. 1)----| 1, April 1/olders of rec. Meb.116 
euiman Get wing shows all the dividends announced for the | United Light & Rys., 1st | peel tide 3. * i lane ji rec. Mar. 21 
Tiuvtde, bog or important corporations: psecond preferred | fae eee ae 
nds announced this week are printed in italics: a i Avced Gua | tee ee ee 12 to Mar. 16 
Wash, Balt. ce Annap. Bec. RR. 7. G@u).| 134 \Mar.31|\Mar-26 te” Marrst 
in Per | When wii dada Washington (D. C.) Ry. & Elec., com. (qu.)| 13% |June 1|____ to Mar. 31 
ame of Company. Cent. |Payable.| Days Inclusive. Gunaee naan ae Ee cae | lane | Holders of rec. Mar.15a 
*? . on... m4 
Railroads (Steam). Western Ohio Ry., Ist. pref. (quar.)-...--- a a 1;Mar.23 to April 1 
Beech Creek, guaranteed (quar.) 1 Second preferred (quar.) pril _1)Holders of rec. Mar.22a¢ 
Bese Gaisumeces (Sew )-------] pe, toler of ree. Mar 21 | wt tna ste Coad Gd oat] 1 Ape. Mr SA to Aor ok 
D e, nee e - ‘ ‘ or) . . . . ar. to A r. 
ieltie Mavete Mest i tee casas 57 - 1 Apr. 1|Holders of rec. Meh. 1a | Youngeiown se Ohto hioes RR, prer, (quar) 3° |Apr. 2|Holders of rec. Mar. 21a 
Brazil Ry., preferred (quar.) (quar.).-..| 134 |April 1)Holders of rec. Marla _ & Ohto River RR., pref. (quar.)| 3% |Mar. 31|Holders of rec. Mar. 29 
Brasil RY Disforred (usr) aas-aij=-| 24g [ABM S[AprL 1 to.” April 5 | aemna National (eur - oo 
Preferred ....... -67).-| 234 |April 1)Holders of rec. Mar. 1a | Century ( (qUGT.).---------------- 2 |Apr. 1/Holders of rec. Mar. 25 
Central of New Jersey (quar.)............ 2  jApril 1/Holders of rec. Mar. 1 | Chase ph meh Seubpoensocnescasscsoce 3  |Apr. 1|Mar.25 to Mar. 31 
Chesapeake & Ohio (quar.)..--.-.----_- $2 |May 1)Holders of rec. Apr.18a | Chatham & Ph (€NGP.) «~~ -- == oon nnn 5 |Apr. 1)Holders of rec. Mar. 31a 
Chicago & Eastern Illinois, pref. (quar.) .~ 1% |Mar. 31|Holders of rec. Mar. 7a | Chelsea Erchange, enna 2 |April 1|Mar.23 to Mar 
Cuuans & Harth Western, coms, Ceaan3--| 225 [Amt;, Setters cf reo. Bar.tte San? Comet tudes ines 3  |Apr. 1/Mar.30 to Mar. 31 
Preferred (quar.)_..-- - (quar.)--| 134 [April 1)Holders of rec. Mar. 3a | Goal & Iron Nati ol tom eae aan 2 |Apr. 1|Holders of rec. Mar. 26 
Chicago Rock Island & Sacitic tay. Gamer) 136 [aden silted eee cer ate | Cooma (genre) te le ae Oe ee ten Of see. Bees. 38 
ev. Cinc. .. . : . of rec. Mar. + pak tee dy. ye el hal aaaaaadint D : 
Colorado 4 — hd we Sue (quar.)..| 1 {Apr.21d\Holders of rec. Mar. 28 Yo gts Nat. Bank of (quar.)......-.- 2 April 1 Mar +. = Amati «1 
Delaware Lackawanna & PF adirs ten ----- 2 {Apr. 1/Mar.30 to Apr. 11] First cia ateete (quar.)-..---------------- 25 |April 1)Holders of rec. Mar.3la 
Aseorgia RR. & Banking (quar.) (quar). . 2% |Apr. 21/Holders of rec. Apr. 4 First nema (quar.)-..----.----~------ 7 April 1) Holders of rec. Mar 3la 
Grand Trunk, guaranteed. aed itis April 15)April 2 to April 14 | First Securit tin Coane sas seh is kel 2% |Apr. 1/Holders of rec. Mar. 21 
First and second preferenoe.----.....- a lan ssa 3 Se 8 ee as£,................ S , [Abril 1 Holders of rec. Mar.31¢ 
r eerenecececee e » pr. : ee ee ee ee te ae ° ar. to Mar. 31 
Cries eae ciieshalihaine aeeeneeol 234 [Apr. 25/Mar. 8 to Apr. 10 Genus Masten (qUaT.) ~-.------2------- 2 |Apr. 1|Mar.27 to Mar. 31 
Hocking Valley ( <a Seenetescens 1% |May 1)Holders of rec. Apr. 12 | Gotham en mane sells ccccececodonnen 3  |Mar.31)Mar.27 to Mar. 31 
Siena mena Tena cause)... 13, |Mar. 31|Holders of rec. Mar.17a | Greenwich (quar)... .........20 nen 2  |Apr. 1/|Holders of rec.Mar.3la 
Joliet & Chicago ponte hcnciocanetagae . 4, aril : rong = of = Mar.24a | Hanover Be  RROREEaRE an og : ge of rec. Mar.2la 
ee 4 ; April 7 sich nap acames VE Matemane age. . ar. to Mar. 31 
Kansas City Southern, preferred (quar.)--| 1° |Apr. 15|Holders of rec. Mar. 314 ee ee meet 2 |Apr. 1/Mar.22 to Mar. 31 
Teckawena Ri. of Now Jersny (quar). 335 |apr. 1|Holdere of rec. Mar.14a | kimuciacturere’ Net, Brookiya (quar)..| & Abr. llktarc33° "to Marci 
Lake Shore & Michigan Southern ll é Meh 31 Holders of mg ag 9 Market & Fulton National (quar ) eh 3 os i rd 26 = io o 
~~ ‘ rec. Mch.21a ati : oO ar. 31 
BP reap ney gegen Sou. & N.Ind.); 6 Mech. 31) Holders of rec. Mch.21a Seemapatitam "eum ar esenseeeoes 4 Apr. 1)Mar.28 to Mar. 30 
Manhattan Ry ene “(quar.) (No. 116). 1% |Apr. 1|Holders of rec. Mar.15a | yount Morris (quar.) (No. 53) aepeaneneiadataterta: - Apr. 1l)Mar.22 to Mar. 31 
Meadville Conneaut Lake vg Nooo gal 2 aan. 10 Holders ip st ot Nassau National, Brooklyn (qua? .)......-. 3 rey : wah 21 ‘a — 3 
Minn. St. P. & 8.S.M., com. and pref-.-| 334 |Apr. s of rec. Mar. 31 | New Netherland eee dineibe Oiders of rec. Mar. 37 
.M., com. oa pr. 15|Holders of rec. Mch.20a BENETIANG ~..~~---------enennnnn 3  |April 1)Holders of rec. Mar.31a 
Minn. St. P. & 8.8. M.. leased lines... -- S lapeh iielien ot seb. Matiie | Gonot mae 4 April 1)Holders of rec. Mar.20a 
Newark & Bloomfield. dite ucsmvarpaaie 2 — - ee pa . rec. Apr.19a | Second pe ae Bg 1 ye Sa I a : — : Spe of rec. Mar. 25 
------------------ ; olders ss : 0 
a S eee & Hudson River (quar.)---| 14 |Apr. 15|Mar. 21 : to. re Weeagen tas, Dees ee...) 5 ee | Holders of ree. Mar 31a 
NY = — ~~ common and pref-_| 2  |Apr. 1\Holdersofrec. Mar.2la | Bank Trust Companies. 
N. Y.N.H.& ee ie _- Rx. ne wa oe Mar.15a oes = oll —* 5 Sia a a ORD . rend . : ae of rec. Mar.26a 
Sou - i oma olders of rec. Mch. 8a ici celta oR aoa a aaeae ; olders of rec. Mar. 21 
Norfolk by Weeern yon SE yO" Salaadeanal 44 |April 1)Holders of rec. Mch.15a pw omeae B — i cence eeese ene e 10 |April 1)Holders of rec. Mar.22a 
Nocthern RE of N-H ont ge ------ Sa May 19 Holders of rec. Apr.30a | Empire ralieor i ocker (quar.)-------- Bee Mar. 31 Holders of rec. Mar.24a 
Norwich & Worcester, preferred (quar.) _- 2 prom olders of rec. Marl0a Equitable (quar.) i Epc RAE cc OO 6 Mar 3 olders of rec. Mar. 22 
Philadelphia & Trenton (quar ) sista 2% — 1 Mar. 16 to Mar. 31 Guarant (quar ) eee. ar. 1 Holders of rec. Mar.27a 
Tarte senanse pr. 10/Apr. 1 to Apr. 10 y Poseencenonscenencooscs 6 |Mar. 31| Holders of rec. Mar.25a 
Pure hooey & ake capiaas| 14 JAB Moe of Tee. M8 | waar is Hak i Gay" B-) A atte te Api 
* 7 . ° ° 4 . oO er. . 2 . ° . ° - ar. 
e Bpootal phono Rad a guar. (qu.)| 1% [Apr. 8|Mar.16. to” ay _— of New Jersey (quar.)-------- 5 |Apr. 2/Mar. 29 to an. 2 
Pusvesesunnce aa: lame. Sikfer.36 Ge Aue. 1 1 Sdceeeias tne  ..._... Apr. 2\Mar.29 to Apr. 2 
eaten Cae — Erle (extra) -.....--- $2.50 |Mchi.31|Holders of rec. Mch.21a eee Sees SU, il ciebane sii 6 |Mar.31/Mar.21 to Mar. 31 
eames Femmes? gan eee -- ~~~ S \May Sileldere of sec. Ape Sie | chan & ee Cums ae). 1% |April 1/Mar.28 to Mar. 31 
St. Louis Rocky Mt &Pac ce peat. “(qu.) is — . 7 ge of rec. Mar.25a | New York (quar - a ee) a od 31 Mar. 33 te See 
" itt F . 4 pr ar.27 to $22 C2 OSEROSHSTSONOSDOOS ar. ar. to Mar. 
m. toe 4 Sen Fransteo— April 4 basa Guarantee & Trust (quar.)--------- Mar. 31/Holders of rec. Mar. 24 
oe era as Beer, SOs. Gee )--| 156 |Apr. iiMar.18 to Ape. I gy a ene 12% |Apr. 10/Apr. 6 to Apr. 9 
Southern Pacific ( m., nd ctfs.(quar.)} 1 (Apr. 1)Mar.18 to Apr. 1} Washi origage & Trust (quar.) -.-------- 6 |Mar. 31)Holders of rec. Mar. 28 
Sn dees aoe ate April |1/Holders of rec. Feb.28a amas errs 4 Apr. 1)Holders of rec. Mar. 25 
Southern Ry., M. & O. stock trust ctfs___ pr. olders of rec. Mar.29.. 4 
Bouthrn Ry Ma rock Gi ihe] 3 (ABT *E Held of nee arte, | Gta New re ue cars ariaas=-] 4 |ABe: Mar? iS ABE: 
wat ‘ ea OR 26 Apr. 1 Meh. . - ian poonraees See (No. 126)--| 4 jApr. 1)Mar.24 to Apr. 2 
United N. J. RR. & Canal Cos., guar.(qu.) pr. ch. 1 to Mch. 16 
walted Neg HA € Gana Cadet GG] 3s [ABs no Mar af 69 Mah aT | Ast, ober pane male Rt) 3 (A a mains oft: Mar ae 
Warren, guaranteed......-------------- 3 : olders of rec. Mar.14a Preferred (quar.) (No. 31)-- en ers of rec. Mar. 
og A sg nye ow yin aa el tata 4 |Apr. 15|Holders of rec. Apr. 5a a ss % | April 15|/ Holders of rec. Mar.24¢@ 
ent Jersey & Seashore. -- -—_--—------.- Gi 3b |Apr, 1|Holderscl rec Dawe, tae | Smteee Deak Note. Pee ey cite 85) _-| 254 lane, tibtabaee af see’ Baas abe 
Aseatits Gaur te chat tans Cle, aeiee, Meade Oe, (quar.) (No. 55)--| 1% |Apr. 1)Holders of rec. Mar.15a 
Ashevie Pow. Lis pret, aus (No. 4)--| 146 |Apr. 1|Holdersot ree. Mar. 26a | ™Stidrencquas see Com unr? --| 4 Mar: $i Holger of fee. Mar 30 
" as fie w* pr. olders of.rec. Mar. TPLELESSESCSSRAHOSSOS ar. olders of rec. Mar.20a 
aerate Dae es Cane er Corp., pref. (qu.)} 134 |Mar.31|Mar.27 to hy + ‘aa ae pref. (quar.)--.-.-------- 1% |April 1|Mar.23 to Mar. 31 
Preferred (quar.)....... com. (quar.) - - ‘n —_ . Holders of rec. Mar.22a | Amer Car & Fay pny a2) “i i i ai = os 
Bangor Ry. & Eleciric, pref. (qu)(No. 6)| 1% [Apr olders of rec. Mar22a | Preferred ae, Ws. footed De. iiHolders of rec. Mar.11é 
; . (qu. 34 lApril 1\Holders of eferred (quar.) (No. 56)------------ 1% |Apr. 1)|Holders of rec. Mar.11a 
Bot barb Hots Boss ge gar 9)| aX (abe Blan Oy Te: Mar 24a | american Cl, Sommon meh“) 1, ARE Melts ote ata a 
Piseeccens April 1|Holders of rec. Mch. . Do patellar ah Seta taeteteiete Apr. 1)Holders of rec. Mar. 26a 
Seed ee oe Far pref. (No. 1)} 134 |April 1|Mar.23 to it oe Cigar, preferred (quar.)- ---- ~~. 1% |Apr. 1|Holders of rec. Mar.14a 
raction, Washington,D.G.(quar.)| 134 |April 1/Mar.15 to Mar, 31 Ameceam Cont FeoGasss, cess. (Quer )----| ES i’ “siaiess of as. Weed $1 
C City Railway gon Dv (No. 16)-} 134 |Apr. 1)/Holders of rec. Mar. 25a Pye , rye (quar.)...--- No 12). $3 |Apr. 1)Holders of rec. Feb.28a 
Cincinnati & Hamilton Sh pcphatedn-ttetaap” veh pny oias 4 2% |Mar.29\Mar. 5 to Mar. 17 P f ed ec., com. (qu.) (No. 12)-- 2 April 1)/Mar. 21 to April 1 
eee ee eee ee. Guay) > eee TiMar.8i te Mes. 8 a rreterred (quar) (No. $0)--------—-o) 3 lass. iidlond 20 to May! 1 
Cin. Newp. & Cov. Light & Tr., com. (qu.)- HY April 1|Mar.21 to Mar.31 | Am. LaFrance Fire Engine “Tne. i. (Ne D 1.96 Se Sees 50, ree 
Preferred (quar.) .--- ~~~; «com: (@i5-) 1% |ADr. 15|Apr. 1 to Apr: 15 | American Locomottee, preferred (quar.).-.-| 1% |Apr. 21/Apr. “6” to April 33 
Cuctanati Street Ry. (quar.)----——— = i he AF ES SB Amartoen Mak Corporesion, preferred... - 214 |May 2|Apr. 16 to 
** 9 oe ’ . ] ferred. === «.._.| $1.55 \May 1\Holders of rec. Apr. 15 
Omer rey: mm ar], Mer iar St AS Mae S| Ann Mammen cos Ot. WA Uae obs ot. Me 
Columbia Ry, Gas. & Hic, pref. (quar) -| 154 [Apri I|Mar-27 to’ Apri“ Maer a ee. Pest uetion (aust z.22| 1 [Apr.  1|Holders of rec. Mar. 15 
cainrark & Zanesv. El. Ry..pi. (qu.)-) 134 jApril 1 Mets te tdr.81| ona first pref---| 334 |Mar.31|Mar.11 to Mar. 31 
ep vo pepe Traction, an ane iN — : ao - og Bay * = American Pow. 7 & Lt., pref. ‘(qu.) (No. 14) 154 io. I Mar. 25 : Mar. 31 
rr OS”: age cea , c.Mar. 214 | American Public Utilities, com. (quar.) % A ril 1 : 
Frankford & Southw. Pass. Phila (auar 1 Apr. 1)Holders of rec.Mar. 21 , . Yoo D Mar.21 to Mar. 3l 
Germantown ong agg 29 Phila. (quar.) $4.50 April 1; Holders of rec. Mar 9 A rene See.) Drain gown: weepacindhae—ieaptteninehnet -Cadinasinatantias 1% April 1 Mar. 21 to Mar. 31 
Halifax Elect. Tram.. Ltd. ( “< bay th . 4 1 81% Apr. 8|Mar.19 to Apr. 7 "Oo wan ro a common (quar.)-.-.- : — a. = to Mch. 3l 
Houghton ractio: April 1|Mar.20 t 8 cone ee ae ch. ch.22 to Mch. 31 
Sr toed (Now ‘oO action, com. (No. 8)-| 244 |April 1)Holders of me. Moh 224 PR ng A sang mrtg ae ee = Mech .31/Mch.22_ to Mech. 81 
Illinois Traction, preferred (quar.)_____~ 3, |April 1) Holders of rec. Mch.22a | American Seeding Mach., com. (quar.)__ 4 \Mar. 31/Holders of rec. Mar. 24a 
Kokomo Marion & West. Trac ont obicoe 1% |Apr. 1/Holders of rec. Marl5a Scomared ¢ ~- £ ach., com. (quar.) -- : Apr. 15|Holders of rec. Mar.3la 
Lake Shore Electric Ry. first pref ( (qu.)-| 134 |June 1/Holders of rec. May25a } American Shipbuilding, pref “( juar ) + ee 4: Apr. 15/Holders of rec. Mar.31¢ 
Louisville Traction, common (quar). -)} 1% |Apr. 1/Holders of rec. Mar.d21a | Amer. Smelt og age hee n) (NO. 88) % |Aprill5|April 1 to April 15 
Prefe oecre. FAO a )----- : Apr. 1)/Mar.11 to Mar. 16 Sietessen > tauer) Oe a oe us Apr. 1/Mar.22 to Mar. 30 
Manila Elec. RR. & Ltg. Corp. (quar.)._ +s, Apr. 1|Mar.11 to Mar.16 | American Snuff, common (quar.)....---- 3" Apr. ljMar.23 to Mar. 30 
Met Wear tian Gaie™ itroar| 4% (APE: gH Haldar onree, Mar ige | "Preferred quan) nee oannana— 34g (ABE: }iolder ore. Mar-i8a 
ohawk Valley Co. arg ‘ . ar. to Mech. 31 SEASSShaaNpesoewewous . of rec. Mar. 
Nashville Ry. & oR ge Bp EOE paesee 4% April 1)Holders of rec.Mar. 20a yet ene ee me “& pret. (qu.) a Mch. 31\Feb. 28 to Mch. 20 
Stew Celene By. & Liene weal, (auas.3 % |Apr. 1|Holders of rec. Mar. 24 | American Surety (quar.) to O6),. qu. % |April 2)Holders of rec. Mar. la 
New York State Rallwaye, peat )-- 14 April 1|Mar.18 to Mar. 3l Amarienn Tele Y « Tele ( uar seecece 2% |Mar. 31|Mar. 1 to Mar. 3l 
(SNE Rp gt emtheeesar~ ar gna 4s, Apr. 1)Holders of rec.Mar. 18a | American bee gad Jaw Sh —)..... : Apr. 15)Holders of rec. Mar.31a 
ee Ome Te. & Ih.. pret. (quar)..| 154 April i|Holders of ron sar 18a | American Type sei Eae Geen tonerd| 1° (Lech sAlimehade of ome Aaa 
_Co., com. (qu.) (No. 5)' 134 ‘April 15! Holders of rec. @| Preferred (quar.)--.----.-.---------- 1% | April 15|Holders of rec. Apr 1 
of rec. Marl5a | Am. Water-Works & Gu., pf.(qu.) (No. 4)|_ 1% iApr. 1!Holders of Rich 7nd a 























i 


fe re te ae, 


Mar, 29 1913.] 


-_— 


ee a ee oe ieee ne 


ne ee eee te eeee 


THE CHRONICLE 


a os 


= en — 
<a Sa ae anips aaieeleee desea oer ae = a i= ewaeceae aa alae AATEC OIE ELLIE 


923 





ee 









































Per | When Books Closed. | Per When Books Closed, 
Name of Company. Cent. |Payabdile. Days Inciusine. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
American Woolen, pref. (quar.) (No. 56)..| 1% |April15|Mar.25 to April 3 | Mackay Companies, com. (quar.) (No.31)} 1 |April 1|)Holders of rec. Mch.12a 
American Writing Paper, preferred ....... 1 April 1|Holders of rec. Mar.15a Preferred (quar.) (No. 37)........-... 1 April 1|Holders of rec. Mch.12a 
Anaconda Copper Mining (quar.) (No. 50).| 75c.|Apr. 16|Holders of rec. Apr. 5 | Manhattan Shirt, pref. (quar.) (No. 3)...} 1% |Apr. 1/Holdersof rec. Mar. 174 
Assoctaied Gas & Elec., pref. (quar.)...---. 1% |Apr. 15! Holders of rec. Mar. 31 | Manning, Maxwell & Moore, Inc. (quar.)} 1% |Mar. 31/Holders of rec. Mar. 31 
Associated Merchants, first preferred, (quar.)| 1% |Apr. 15|Holders of rec. Apr. 8 | Manufacturers’ Heat & Lt., Pittsd. (quar.)..| 1% |Apr. 15/Apr. 1 to Apr. 15 
First preferred (extra) ..............-..- % |Apr. 15|Holders of rec. Apr. 8 | Massachusetts Gas Cos., common (quar.)} $1 |May 1/Holders of rec. Apr. 15 
Second preferred (quar.).........-.....-- 1% |Apr. 15|Holders of rec. Apr. 8 | Massachusetis Lig. Cos. (quar. ) (No. 38)_..| 1% |Apr. 15|Holders of rec. Mar.25a 
ae preferred (ezira) ........-.....- 4% |Apr. 15/Holders of rec. Apr. 8 | May Department Stores, pref. (quar.)....| 134 |Apr. 1)Holders ofrec. Mar.19¢ 
[hk divaipiibibtbebbhiincouke Boe PRES’ Bitutdiabitennaecedasonane Mergenthaler Linotype (quar.).......... 2% |Mar. 31| Holders of rec. Mar. 8a 
pe Telephone Co. of Canada (quar.)....| 2 Apr. 15|Holders of rec. Mar.25a DEED on nce dedhhdtboniacinadbbubaees 4 | Mar. 31) Holders of rec. yo 8a 
Beli Telephone of Pennsyloanta (quar.)....-. 1% |Apr. 15|Holders of rec. Apr. 5 | Merican Light & Power, Lid., com. (quar.).| 1 Apr. 15|Apr. 6 to 14 
Bethlehem Steel “ae dae preferred..| 14 |April 25) Holders of rec.April 10a | Mexican Petroleum, preferred (quar.)....| 2 April 20; Holders of rec. Mon: 31a 
Bliss (E. W.) Co., pref. (quar.).......-... 2 Apr. 1\Mar.25 to Mar.31 | Merican Telegraph (quar.).............. 2% |Apr. 16) Holders of ree. Mar.31a 
Bonbright(Wm.P ), Ine. _ . (qu.)(No.1).| 1% |Apr. 10\ Holders of rec. Mar. 31 | Michigan Light, pref. (quar.)_.........-. 1% |April 1)Holders of rec. Mch.15a 
Booth Fisheries, common. ............-.- 4n (nm) |Mar.20 to Apr. 1 | Michigan State Telep., com.é&pref. (quar.)} 1344 |Mar.31)/Mar. 22 to Apr. 8 
First preferred (oun) L oeuntiinletineonwuasid 1% |April 1|\Mar.20 to Apr. 1 /| Milwaukee & Chicago. Breweries, Ltd....|; 1344 |May 15|/Holdersofrec. Mar.13e 
British-American Tobacco, Ltd_........- 2% |Mar. 31 See Note kh. Montana Power, common (quar.)....... \% |April 1/Holders of rec. Mar. 17 
Brooklyn Union Gas (quar.) (No. 48)....} 1% |April 1|Mar.16 to Mar.31 Pe: Ge icadacesnoqnuanenesee 1% |April 1|Holders of rec. Mar. 17 
Brunswick-Balke-Collender, pref. (qu.)..| 1% |Apr. 1)Holdersofrec. Mar. 20a | Montgomery Ward & Co., pref. (No. 1)..|$1.18w|Apr. 1|Mar.21 to Apr. 1 
Buffalo General Electric (quar.) (No. 74).| 14% |Mar. 31|Holders of rec. Mar. 20 | Mortgage-Bond Co. (quar.)..........-..- 1% |April 1|Holders of rec. Mar. 274 
California Electric Generating, pref. (qu.).| 1% |Apr. 1|)Holders of rec. Mar. 20a | Mountain States Telep. & Feleg. (quar.)_...| 1% |Apr. 15|/Holders of rec. Mar.3la 
California Petroleum Corp., com. (quar.).| 1% |April 1;Mar.16 to Apr. 1 | Nationa! Biscuit, com. (quar.) (No. 59)..;| 1% |Apr. 15|Holders of rec. Mch.28a 
De Gt Sscacdsstbendnenecesoun 1% |April 1|Mar.16 to Apr. 1) National Carbon, common (quar.)....-.-.. 1% |April15/April 6 to April 15 
Ch EE ATS SAE ERE Sta 2 Apr. 1!Holders of rec. Mar.15a | National Enameling & Stamp., pref. (qu.)| 01% |Mar.31|Mar.12 to Mar.3l 
Canadian Car & Foundry, pref. (quar.)..| 134 |Apr. 25|Holdersofrec. Mar.3la | National Fireproofing, preferred (quar.)...| 1 Apr. 15|Holders of rec. Apr. 5 
Canadian Cotions, Lid., preferred (quar.)...| 1% |Apr. 4\)Mar.27 to Apr. 3 | National Gas, El. Lt. & Pow., pref. (qu.)| 1% |April 1;Mar.27 to Mar. 3l 
Canadian Cons’d Rubber, Ltd., com. (qu.)} 1 April 1)Holders of rec. Mar. 20 | Nat. Gas El. L. & Pow., com. (qu.) (No.1).| 1 Apr. 1\|Mar.27 to Mar. 31 
I GD 1% |April 1\Holders of rec. Mar. 20 | National Lead, common DE Deceséicuss % |Mar.31\Mar.15 to Mar.18 
Canadian General Elec., Ltd., com.(quar.)} 1% |Apr. 1)Holders of rec. Mar. 15 | National Licorice, pref. agen. ) (No. 43)._| 1% |Mar.31\Mar.25 to Mar.3l 
ERE RE IGE FE BES 7. fais page, aaa 3% |Apr. i1)Holders of rec. Mar. 15 | National Sugar Refining Pe bKcmmamen 1% |Apr. 2|Holders of rec. Mar. 8 
Canadian Locomotive, pref. (quar.)....--. 1% (April 1)Holders of rec. Mar.20a@ | National Surety (quar.)................ 3 Apr. 1|Mar.21 to Mar. 3l 
Canadian Westinghouse,Ltd.(qu.) (No. 33)| 1% |Apr. 10|Holders of rec. Mar.31 | Nevada Consolidated Copper (quar.)....| 374c.|Mar.31|Mar. 8 to Mar. 12 
Case (J. 1.) Thresh. et pref. (qu.)..| 1% |April 1;/Mar.19 to Apr. 2 | New England Telep. & Teleg. (quar.)....| 134 |Mar. 31|Holders of rec. Mar.15a 
Celluloid Company (quar.)..........-.-.. 1% |Mar.31\|Mar. 6 to Mar.31 | N. Y. Mortgage Security (quar.)......-.- 3 April 1|Holders of rec. Mar. 25 
Central Coal & Coke, common (quar.)....| 1% |Apr. 15.Apr. 1 to Apr. 15 | New York Transit (quar.).............. 10 |April 15) Holders of rec. Mch. 25 
a re 1% |Apr. 15|Apr. 1 to Apr. 15 | Niagara Falls Power (quar.)..........-- 2 Apr. 15)/Holders of rec. Mar. 31 
Central Leather > aned. Dn ¢bbcinnnat 1% |April 1|Holders of rec. Mch.10a | Nipissing Mines Co. (quar.)...........-- 5 April 21;April 1 to April 17 
Cent. Mexico Lt. & Pow., pf. (qu.) (No. 1)} 1% |Apr. 1)/Holders of rec. Jan.15a RESTA RS AT ee ra ‘2% |April21\April 1 to  April17 
Central & South Amer. Telegraph (quar.)._.| 1% |Apr. 9)Holdersofrec. Mar.3la | North American Co. (quar.) (No. 36)_...| 1% |Apr. 1)Holders of rec. Mch.20a 
Cent. States Elec. Corp., pf. (qu.) (No. 3)} 1% |Apr. 1)Holders of rec. Mar. 10 | Nova Scotia Steel & Coal, Lid., com. (qu.)._-_| 1% |Apr. 15|Mar.21 to Mar. 31 
Chic. Junc. Ry.& Un. Stk. Yds.,com. (qu); 2 Apr. 1)/Holders of rec. Muar. 12 I i mah eseon 2 Apr. 15|Mar.21 to Mar. 31 
Ce nd ic ennsabenbadiod 1% |Apr. 1 Holders of rec. Mar. 12 | Ogilvie Flour Mills, Ltd., common (quar.)| 2 Apr. 1/Holders of rec. Mar. 20 
Pneumatic Tool (quar.).......-.- 1 Apr. 25\Apr. 16 to Apr. 25 | Osceola Consolidated Mining (quar.)._...| $3 (Apr. 30)Holders of rec. Mar.29a 
Chicago Telephone (quar.)_............-. 2 Mar. 31) Holders of rec. Mar.29a | Otis Elevator, common (quar.).......--- 1 April 15| Holders of ree. Mar. 31 
Cincinnati Gas & Electric (quar.).......- 1% |April12;\Mar.15 to Mar. 21 a ein 1% |April 15| Holders of rec. Mar. 31 
Cities Service, common (monthly)... - §-12'Apr. 1|Holders of rec. Mar. 15 | Pactfic Telep. & Teleg., pref. (quar.)...--- 1% |Apr. 15\Apr. 1 to Apr. 15 
Preferred (monthly)................. \% |Apr. 1)/Holders of rec. Mar. 15 | Penn Central Light & Power, pref. (quar.)..| 1 Apr. 1)Holders of rec. Mar. 25 
City Investing, preferred (quar.)......-- 1% |April 1)Holders of rec. Mar. 25 | Pennsylvania Salt Mfg (No. 100) -..-.-.-- 6 April 15| Holders of rec. Mar. 31 
Columbus (O.) Gas & Fuel, pref. (quar.)..| 134 |Apr. 1)Holders of rec. Mar. 15 | Pettibone, Mulliken & Co.,lst&2d pf.(qu.)} 1% (Apr. 1)Holdersofrec. Mar. 17a 
Columbus (O.) Lt., Ht. & Pow., com. (qu.)} 1% |April 1|Holders of rec. Marl5a | Pittsburgh Coal, preferred (quar.)_...-.-- 1% |Apr. 25|Holders of rec. Apr. 15 
gf —» RRs See 1% |April 1)Holders of rec. Marl5a | Pittsburgh Plate Glass, common (quar.)._.| 1% {April 1|Mar.16 to April 1 
Commonwealth Gas & Elec. Cos., pref. (qu.)| $1.25 |Apr. 15|Holders of rec. Apr. 1 SS ee 12 April 1;|\Mar.16 to April 1 
Comput.-Tab.-Record. Co. (qu.) (No. 1).|; 1 Apr. 10) Holders of rec. Mar.3la | Pitisb. Term. W’house & Trans. (mthly.)..|18%{c.|Apr. 15|Apr. 9 to —-...-.. 
Cons. Gas, El. Lt. & P., Balt., com. (qu.)} 1% |Apr. 1)Holders of rec. Mch. 20 | Pocahontas Consolidated Colliertes_.....-.- 2 Mar. 31| Holders of rec. Mar. 25 
i RSS ie RE A NE Se A 3 Apr. 1/Holders of rec. Mch. 31 PS ina ain Cit AE deal le a 1 Mar. 31/|Holders of rec. Mar. 25 
Continental Can, pref. (No. 1)..-.--.---- 2 1-3s|April 1|Holders of rec. Mar. 20 | Procter & Gamble, preferred (quar.)_....- 2 Apr. 15| Holders of rec. Mar. 3la 
Continental Gas & Elec. Corp., pref. (qu.)} 1% |April 1;,Mar.26 to = -...... I Se i eweben 1% 'Mar. 31|Holders of rec. Mar. 15 
Continental Paper Bag, com.&pref. (qu.)._| 1% |Mar. 31)\Holders of rec. Mar. 26 | Quaker Oats, common (quar.)........-.-. 2% April 15)/Holders of rec. April 1 
Cote Piano Mfg., preferred (quar.).....--- 1% |Apr. 1)/Holders of rec. Mar. 22 I a iiccatiiieiait 1% |May 31)Holders of rec. May 1 
Crucible Steel of Amer., pf. (qu.) (No. 38); 1% |Mar. 31| Holders of rec. Mar22a | Railway Steel-Spring, common ___....-- 2 May 20\May 2 to May 20 
Cuban-American Sugar, pref. (quar.)....| 1% |April 1 Holders of rec. Mar.15a | z Remington Typewriter, Ist pret. (quar.)} 1% |Apr. 1/Holders of rec. Mar. 21 
Dayton Power & Light, pref. (quar.)...-.-. 1% |April 15) Holders of rec. Mar.3ia Second preferred (quar.)............-- 2 Apr. 1!Holders of rec. Mar. 21 
Delaware Lackawanna & West. Coal (quar.)| 2% |Apr. 15|Holders of rec. Apr. la | Republic Iron & Steel, an. (qu.) (No. 42); 1% |Apr. 1/Holders of rec. Mch.15a 
re ee ee 20 Apr. 15|/Holders of rec. Apr. la | Reynolds (R. J.) Tobacco (extra)__..... ~~ 3 Apr. 10\Holders of rec. Apr. 1 
Detroit Edison (quar.)...........-...-.. 1% |Apr. 15\|Holders of rec. Mar.3la | Rhode Isl. Perkins Horseshoe, pref. (quar.).| 1 Apr. 15|Holders of rec. Apr. 3 
Distilling Co. of America, pref. (quar.)_..- 4 |Apr. 30)Holders of rec. Apr. 19 | Royal Baking Powder, common (quar.)._| 3 Mar. 31| Holders of rec. Marl5a 
Dominion Canners, Ltd., common (quar.)} 1% ‘Apr. 1\/Mar.17 to Mar. 31 IRE ae 1% |Mar. 31'Holders of rec. Marl5a 
EEE ae 134 |Apr. 1)Mar.17 to Mar.31)} Rumely (M.) Co.. preferred (quar.)___ -- 1% |Apr. 1;Mar.20 to Mar. 31 
Dominion Iron & Steel, preferred......-.- 3% |April 1|Holders of rec. Mar.15a@ | Safety Car Heating & Lighting (quar.)_...| 2 April 1)Holders of rec. Mar.l4a 
Domin. Steel Corp.,Ltd.,com. (qu.) (No.8); 1 April 1 Holders of rec. Mar. 17 | St. Joseph Stock Yards (quar.)_____.__-- 1% |Mar. 31\Holders of rec. Mar. 24a 
Dominion Textile, common (quar.)...-..-. 1% |April 1/Holdersof rec. Mch.15a | Sears, Roebuck & Co., preferred (quar.)..| 1% |Apr. 1)Holders of rec. Mar.15a 
Duluth-Edison Electric, preferred(quar.)...| 1% |Apr. 1|Holders of rec. Mar.2la | Sen-Sen Chiclet (quar.)_........_.------.. 2% |Mar 31/Holders of rec. Mar. 26 
duPont (E. I.) de Ném. Pow., pref. (qu.)} 134 |Apr. 25;Apr. 16 to Apr. 25 | Shawinigan Water & Power (quar.)....-.-- 1% |Apr. 19|Holders of rec. Apr. 7 
du Pont Internat. Powder, pref. (quar.)..| 13 jApril 1)Holders of rec. Mar.22a | Sloss-Sheffield Steel & Iron, pref. (quar.)._| 134 |Apr. 1)Holders of rec. Mar.18a 
Eastern Light & Fuel (quar.)._......-.--.- 2 April 1 March 19 Southern Calif. Edison, pref. (qu.) (No. 15)| 1% |Apr. 15|Holders of rec. Mar. 31 
Eastern Steel, first preferred. ...........-- 13% |Apr. 30| Holders of rec. Apr. 15 | South Penn Oil (quar.)___......_-_.---_- 10 Mch.31|/Mar.13 to Mar. 31 
Eastinan Kodak, com. (quar.).......... 2% |April 1) Holders of rec. Feb.28a | South Porto Rico Sugar, common (quar.)_| 1 Apr. 1)Holders of rec. Mar.15a 
I a neta 1% |April 1|Holders of rec. Feb.28a nn ee meee 2 Apr. 1|Holders of rec. Mar.15a 
Electrical Securities Corp., com. (quar.)..| 2 April 1)Holders of rec. Mar.29a | South West Penn. Pipe Lines (quar.)-___-- 5 Apr. 1)Holders of rec. Mar.15@ 
i a ak RI RCE. 1% |May  1)Holders of rec. April26@ | Standard Milling, preferred (No. 20)....| 2% |April15\April 6 to April 15 
Electrical Utilities Corp., com. (qu.) (No. 3) 4 |Apr. 15) Holders of rec. Apr. 5a | Standard Oil of Ohio (quar.) ___.._....-- 3 Mech. 31/Mch. 1 to Mch. 20 
Preferred (quar.) (No. 12)....-.---.---- 1% |Apr. 15|/Holders of rec. Apr. 5a (RR Ae A 2 SC el En 2 Mch.31;|Mch. 1 to Mech. 20 
Electric Storage Bat., com. & pref. (qu.)_-} 1 Apr. 1)Holders ofrec. Mar.24a | Subway Realty (quar.)..__.._..______-- 1% |Apr. 1|Holders of rec. Mar.24a 
Galena-Signal Oi!, common (quar.)....-.-. 4 Mar. 31/ Holders of rec. Feb. 28 | Sulzberger & Sons Co., pref. (quar.)_..-_-- 13% |Apr. 1;Mar.16 to Mar. 31 
ES ae 2 Mar. 31) Holders of rec. Feb. 28 a ea pit a CERES 5 Mar.31|Mar. 1 to Mar. 3l 
Galena-Signal Oil, com. (payable in com.stk.)| 50€ |May 15)Apr. 1 to Apr. 14 | Swift & Co. (quar.) (No. 106) _.....---- 13% |April 1)Holders of rec. Mar. 10 
General Baking, pref. (quar.) (No. 5)-....| 1 Apr. 1)/Holders of rec. Mar. 22 | Texas Company (quar.)..........____-- 1% | Mar. 31|/Holders of rec. Mar.15e 
General Chemical, preferred (quar.)_.....| 1% |Apr. 1)|Holders of rec Mch.20a | Tobacco Products Corp., pref. (qu.)(No.1)| 1% |Apr. 1)Mar.22 to Apr. 1 
General Chemical of Cal., Ist pref. (quar.)} 13¢ |April 1)Holders of ree Mar. 21 | Underwood Typewriter, common (quar.)._| 1 April 1)Holders of rec. Mar.20a 
General Electric (quar.) ......-..------- 2 + |April 15) Holders of rec. Mar. la ai ain ean 1% |April 1|Holders of rec. Mar.20a 
General Fireproofing, common (quar.)....| 1% |April 1)Holders of rec. Mch. 20 | Union Carbide (quar.)_..........._._-_-- 2% |Apr. 1)Holders of rec. Mar. 12 
General Fireproofing, pref. (Quar.)_...-.- 134 |April 1|Holders of rec. Mar. 20 | Union Natural Gas Corp. (quar.) (No.39)..| 2% |Apr. 15)Holders of rec. Mar. 31 
General Gas & Electric, pref. (quar.)..-.-- 1% |April 1 Mar.21 to April 1 | Union Switch & Signal, com. & pref. (qu.)| 3 April 10; Holders of rec. Mar. 31 
General Motors, preferred (quar.)....---..- 344 |May 1/Holders of rec. Apr. 15 | United Cigar M/rs., common (quar.)..--.- 1 May 1)Holders of rec. Apr. 24 
Goldfield Consolidated Mines. ........-- 30c. | April 30; Holders of rec. Mar.3la | United Dry Goods Cos., com. (quar.)..--..- 2 | BR Patina hes oe 58 
Goodrich (B. F.) Co., preferred (quar.)..| 1% |April 1|Holders of rec. Mar24a | United Fruit (quar.) (No. 55)____.._--- 2 April 15|Holders of rec. Mar.26a 
Goodyear Tire & Rubber, pref. (quar.)....| 1% |Apr. 1|/Mar.21 to Mar.31/ United Gas & Electric Corp., pref._..._-- 3 Apr. 1\|Mar.13 to Mar. 3l 
Gorham Manufacturing, pref. (quar.)....| 1% |Apr. 1)Holders of rec. Mar.25a | United Gas Improvement (quar.)__._-_--- $1 April 15) Holders of rec. Mar.3la 
Great Lakes Towing, pref. (quar.)..._-. 1% |April 1;Mar.16 to April 1 | United Shoe Machinery, common (quar.).| 50c.|April 15' Holders of rec. Mar. 18 
Guggenheim Exploration (quar.) (No.41).| 2% |Apr. 1)Mar.15 to Mar. 19 fs ap pee 37 %c.| April 15| Holders of rec. Mar. 18 
Hale & Kilburn, common-.--.-_....-..-..-.-- 1 /|Mar. 31)/Holders of rec. Mar.2la | U.S. Indus. Alcohol, pref. (qu.) (No. 26) 1% |Apr. 15|Holders of rec. Apr. 8a 
First and second preferred (quar.)----- 1% |Mar. 31|Holders of rec. Mar.21a | U.S. Printing & Lithograph, Ist pf.(qu.)} 1% |April 1|/Holders of rec. Mch.20 
Hart, Schaffner & Marx, pref. (quar.)_...| 134 |Mar. 31, Holders of rec. Mar. 17a Second preferred (quar.).........---- 2 April 1)Holders of rec. Mch. 20 
Helme (Geo. W.), common (quar.)....-- 2% |Apr. 1)Holders of rec. Mar.15a | U. 8S. Printing of N. J., com. (quar.) ._--- 13% |Apr. 1|Mar.22 to Apr. 1 
SS FEREEITLE LET 1% |Apr. 1)Holders of rec. Mar.15a | U.S. Printing of Ohio (quar.)__..__-.----- 1.4375\|Apr. 1)Mar.22 to Apr. l 
IE, od idinenddcessecoowue 1 j|Apr. 1|Mar.22 to Mar.31 | U.8. Smelt., Refg. & Min., com. (quar.)| 75c.|Apr. 15)Holders of rec. Mar. 31 
Indiana Pipe Line (quar.)..-..---------- $4 (May 15)Holders of rec. Apr. 23 I 8744c. |Apr. 15|Holders of rec. Mar. 31 
Intercontinental Rubber, pref. (quar.)....| 1% |Mar.31|Mar.22 to Mar.31 | U.S. Steel Corporation, common (quar.).| 1% |Mch.29|\Mch. 2 to Meh. 9 
Internat. Harvester Co. of N.J.,com.(qu.)} 14 |Apr. 15 Holders of rec. Mar. 25 | United Utilities, pref. (quar.) (No. 9)_..-| 1% |Apr. 1)/Mar.23 to Apr. 1 
Internat. Harvester Corp., com. (quar.)..| 14 |Apr. 15|/Holders of rec. Mar. 25 | Utah Consolidaied Mining........-.---- 50c. |Apr. 12;Mar.30 to Apr. 15 
International Nickel, common (quar.)....| 3 June 2;May 15 to June 2/ Utah Copper (quar.) (No. 19) _..--.---- 75c.;|Mar.31;Mar. 8 to Mar. 11 
Oe geen) See 1% |May 1/Aprill3 to May 1/| Utah Gas & Coke, pref. (quar.)_._...---- 1% |Apr. 1|Mar.21 to Mar. 31 
International Paper, pref. (quar.)..------ 44 |Apr. 15/Apr. 2 to Apr. 23 Utilities Improvement, com. (monthly)..| 1-6 |Apr. 1|)Holders of rec. Mar. 15 
International Silver, preferred (quar.)....| 1% |April 1\Feb. 26 to April 1 Preferred (monthly)............-..--- Apr. 1/Holders of rec. Mar. 15 
Preferred (on account accum. divs.)._...| }{ m |April 1)Feb. 26 to April 1 | Virginia-Carolina Chemical, pf.(qu.)(No.70)| 2 Apr. 15/Apr. 1 to Apr. 15 
Preferred (on account accum. divs.)_...|} lm |May 15|May 2 to May 15 | Western Electric (quar.)__........------- 2 Mar. 31| Holders of rec. Mar.24a 
Int. Smokeless Powder & Chem., com.(qu.) % |April 1|Holders of rec. Mar.22a | Western Union Telegraph (quar.) (No.176) % |April 15| Holders of rec. Mar20a 
ee a celtniell 4  |May 15)/Holders of rec. May 5a | Westinghouse Air Brake (quar.).....---- 2 |April 15|Holders of rec. Mar.31a 
Island Creek Coal, common (quar.)-_-.---- 50c..May 1)Holders of rec. April 26 ag PR eh lg Nl Ra 2 April 15| Holders of rec. Mar.31la 
I ees $1 50|April 1)Holders of rec. Mar. 25 I: a 5r |April 15|Holders of rec. Mar.3la 
Kansas City Gas & El., pref. (qu.)(No.12)} 1% |Apr. 1)Mar.26 to Apr. 1 | Westinghouse Elec. & Mfg., com. (quar.)..| 1 Apr. 30\Holders of rec. Mar. 31 
Kaufmann Depart. Stores, Inc., pf. (No.1)} ( j|April 1)Holders of rec. Mar. 20 pS SE SSE ee ae 1% |Apr. 15|Holders of rec. Mar. 31 
Kayser (Julius) & Co., common (quar.)...| 1% |Apr. 1)|Holders of rec. Mar.21a | Weyman-Bruton, common (quar.)....-..- 2% |Apr. 1|Holders of rec. Mar.15a 
» First and second preferred (quar.)_..-.-- 13% |May 1)Holders of rec. Apr.2la I 1% |Apr. 1|Holders of rec. Mar.15a 
Kirschbaum (A. B.) Co., pref..._...--- 1% (Apr. 1)Holders of rec. Mar. 20 | Willys-Overland, pref. (quar.)_.......--- 1% |Apr. 1|Holders ofrec. Mar 20a 
Kolb Bakery, pref. (quar.) (No. 5)...--- 13% |Apr. 1|Holders of rec. Mar.22a | Woolworth (F. W.), pref. (auar.) (No. 5).| 1% |Apr. 1)Holders of rec. Mch.10a 
Kresge (S. S.), preferred (quar.)_.... .- 13% |April 1|Holders of rec. Mar.17a | Young (J. 8.) Co., com. (quar.)..-._.--- 2 April 15|April 1 to April 5 
La Belle Iron Works, common (quar.)_--- 4 |Apr. 30 Apr. 20 to Apr. 30 I a 1% |April15\)April 1 to April 5 
ES EEL LELAND 2 ‘Mar.31)/Mar.21 to Mar.31/ Yukon Gold Co. (quar.) (No. 15)_...---- 7c. |Mar.31|Mar.15 to Mar. 19 
Lanston Monotype Machine (quar.)_..-.-. 1% |Mar. 31|\ Holders of rec. Mar, 24 | — = 
La Rose Consolidated Mines (quar.).. ~~ 2% |April20, April 1 to April 17 a Transfer books not closed for this dividend. 06 Lessincome tax. d Correction. 
Laurentide Company, Ltd. (quar.)____-- Apr. 1/Holders of rec. Mar. 22 | ¢ Payable in common stock. h Transfers received in London up to March 20 will be 
Lawyers’ Mortgage (quar.) (No. 46)__-- Apr. 1)/Holders of rec. Mar. 24 | in time fordividend. k Declared 4% payable in quarterly installments beginning 
Lehigh Valley Coal Sales (quar.)_.......-.- $1.25 |Apr. 21| Holders of rec. Apr. 10 | April 1. m On account of accumulated dividends. mn Payable in first preferred 
Liggett & Myers Tobacco, pref. (quar.)..| 1% |Apr. 1)Holders of rec. Mar 2la stock between April 1 and Apr. 15. o Declared 7% payable in Quarterly install- 
Liggett & Myers Tobacco, common (extra)} 4 /|April 1/Holders of rec. Mat,21a | ments. 7 Payable in stock. 
Loose-Wiles Biscuit, 1st pref. (quar.)....| 1% |April 1;Mch.21 to Apri 1 s At rate of 7% per annum for period from Dec. 1 1912 to April 11913. ¢At 
Second preferred (quar. Pea Serie 1% |May l1/April16 to May 1 | rate of 7% per annum for period from Feb. 13 to April 1 1913. «u Transfer books 
Lorillard (P.), common (quar.).......... 2% |Apr. 1|Holders of rec. Mar.17a | closed from May 2 to May 15, both days included. w At rate of 7% per annum 
ENE OS ETE ROE RR 1% |Apr. 1)Holders of rec. Mar.17a | for period Jan. 31 to Mar. 31. 2 Formerly Union Typewriter Co. y Atrate of 
Mac Andrews & Forbes, com. (quar.)_....- 244 |Apr. 15|/Holders of rec. Mar.31a {| 7% per annum for period from Dec. 20 1912 to Apr. 1 1913. 
Preferred (auar.) 1% ‘Apr. 15' Holders of rec. Mar.3la — 
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Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock Exchange, were recentlysoldat 
auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, 


12 Cent Fireworks Co, pref... ...-.. 21 


2 Floral Park Bank, as Sa 





ew York: 


per sh.| 10 Southern Pipe Line Co..-..-..-.- 
30 Queens Co. Trust Co.........- 100 
By Messrs. R. L. Day & Co., Boston: 
Shares. $ per sh.| Shares. $ per 
1 Ludlow Mfg. Associates, ex-div.239 12 York Manufacturing Co... -..-- 115 
ee eu wowe 117% | Bonds. Per cent. 
2 Pepperell Mfg Co............-. 300% | $3,000 Youngstown & Sou. Ry. 
SE 150 BR nk, ad nt inne & eo ease 80% 


1 New Lond. & Nor. RR., ex-div.200 


19 Pere Marquette RR., Ist pref., 
d ted 


10 Merrimack Chemical Co___-___- 1 
22 Heywood Bros. & Wakefield 


a I a ii a eS 101 


7 Heywood Bros. & Wakefield 


Dad CR ei ee wee 125% 
9 Waltham Watch Co., pref.__-_. 97% 


Co. 5 


58, 1955 





By Messrs. Francis Henshaw & Co., Boston: 


Shares. 
10 Gray & Davis Inc., pref 


$ per sh. | Bonds. 
$5,000 Lewiston Bruns. & Bath 
Street Ry. lst 5s, 1918 
$1,000 Burl. & Mo. Riv. RR. in 
Neb. 6s, 1918 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. 
3 Girard National Bank 
5 John B. Stetson Co., com 
112 Rights to subscribe to Fidelity 
Trust Co. at $100 
1 Bank of North America 


5 Philadelphia Nat. Bank 
12 Aldine Trust Co 


1 
17 Central Tr. & Sav. Co., $50 ea. 67% 
1 Merchants-Union Trust Co._.100 
2 Provident Life & Tr. Co____-_- 878 
8 Fire Assn. of Phila., $50 ea.350-351% 


50 United Firemen’s Ins. Co., $10 


AER NUR ta ES 12 
2 Pennsy. Fire Insurance Co___.397 


10 People’s Nat. Fire Ins. Co., 


i a 16 
. & So’wark Pass. Ry. _.360 


41 Frank 


PPT ee 505-508 14 
Apogee 290\% 
18 Farmers’ & Mech. Nat. Bank.137 

7 


$ per sh.| Shares. 


Bonds. 





125 Amer. Pulley Co., $50 each... 50% 
150 Philippine Plantation Co_..$6 lot 
130 Chesapeake & Del. Canal Co., 

I I a ain i he en ah aha ti mia 

3 Phila. Bourse, pref., $25 each. 16 

4 Phila. Bourse, com., $50 each. 4% 


$2,000 Boise-Payette River Elec. 

Power Co. Ist 6s, 1921 
undeposi 15% | $2,000 Huntington (W. Va.) Water 
1 Fitchburg Gas & Elec. Light Co. i 


— Orr 7 
$1,000 Tacoma Gas Light Co. ref. 
5s 68 


~—-<- e828 84¢8+ 82 8 8266 = oe ee ee 


$3,000 Swampscott, Mass. (Town) 


3348, 1926: tax-exempt. .......- 94 


Per cent. 


$ per sh. 
67 Phila. & Grays F. Pass. Ry... 79 
4 Green & Coates Sts. Pass. Ry.122 
9 Citizens’ Pass. Ry 28 
2 Continental Pass. Ry 
100 Geo. B. Newton. Coal 
Ist pref 


Per cent. 


$2,000 Beech Creek Coal & Coke 
Co. Ist 5s, 1944 90 

$1,000 Ontario Pow. Co. Ist 5s, 1943 95 

$500 Toledo Fremont & Norwalk 
Traction Co. Ist 5s, 1920 


. By Messrs. Samuel T’. Freeman & Co., Philadelphia: 


Shares. $ per 
14 Catawissa RR., 2d pref 


sh.| Bonds. 


Per cen 


haceeqinh wi 53-53 4% | $1,000 No.Spring.Wat. Co. 5s, 1928 94 
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DETAILED RETURNS OF TRUST COMPANIES. 
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Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York wf Clearing-House 
members for the week ending Mch. 22. T 
separate banks are the averages of the daily results. 
the case of totals, actual figures at the end of the week 


are also given. 


For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ctphers (00) tn all cases. 


e figures for the 





In 

































































Banks. Captial. | Surplus. | Loans. Specte. | Legals. |Net Depos-| Re- 
00s omiited. | Average. | Average. | Average.| its, Aver. |serve. 
$ “ex Bx” $ . $ % 
New York._...| 2,000,0; 4,212,8) 20,258,0| 3,806,0 759,00} 17,292,0) 26.3 
Manhattan Co; 2,050,0| 4,960,1) 30,550,0) 8,227,0) 1,518,0} 35,100,0) 27.7 
Merchants’... 2,000,0; 2,077,6| 18,247,0; 3,692,0! 1,332,0 18,115,0| 27.7 
Mech.&Metals| 6,000,0' 8,847,7| 52,962,0| 8,877,0; 3,366,0 0,536,0| 24.2 
America ..... 1,500,0; 6,381,3) 23,004,0) 4,179,0) 1,685,0} 22,.019,0) 26.6 
Ree ib al nie ke 25,000,0; 30,006,0| 172,998,0| 36,932,0); 5,472,0| 161,760,0) 26.2 
Chemical _-.- 3,000,0; 7,394,0; 30,156,0| 5,451,0) 1,785,0} 27,449,0) 26.3 
Merch. Exch- 600,0 506,4 6,297 ,0 1,205,0 194,0 6,073,0! 23.0 
Butch. & Drov 300,0 122,8 2,258,0 412,0 59,0 2,066,0) 22.7 
Greenwich  ... 500,00; 1,032,3 9,092,0;) 2,390,0 190,0| 10,289,0) 25.0 
Amer. Exch-. 5,000,0| 4,703,6| 40,247,0) 8,048 1,890,0) 38,159,0) 26.0 
Commerce ._.| 25,000,0; 16,578,7| 128,506,0; 18,059,0| 8,774,0]) 103,110,0) 26.0 
Pacific....... 500,0 963 ,4 4,776,0 481,0 622,0 4,403,0} 25.0 
Chat. & Phen_| 2,250,0} 1,293,5| 19,190,0) 3,299,0) 1,530,0| 19,413,0) 24.8 
People’s ....-. 200,0 473,6 2 ,333,0 414,0 150,0 294,0) 24.5 
Hanover .-_--- 3,000,0; 14,123,4; 71,769,0| 16,093,0) 5,156,0| 79,441,0| 26.7 
Citizens’ Cent.| 2,550,0) 2,254,2) 22,595,0; 4,902,0 611,0!| 21,204,0) 26.0 
RES 1,000,0 461,4; 11,197,0| 1,677,0| 1,557,0| 12,737,0) 25.3 
Market & Fult 1,000,0; 1,901,3 9,506,0 1,835,0 951,0 9,753,0| 28.5 
Metropolitan -| 2,000,0; 1,803,5| 12,879,0) 3,033,0 254,0} 13,202,0| 24.8 
Corn Exch... 3,000,0; 5,911,5| 49,351,0) 8,222,0| 5,906.0) 57,413,0) 24.6 
Imp.& Traders; 1,500,0; 7,718,7)| 25,099,0) 3,746,0) 2,050,0| 22,232.0 
pig ree ei 5,000,0; 13,745,2} 82,358,0) 19,153 1,888,0} 83,288,0 
Kast River... 250,0 59,5 1,442,0 322 123,0 1,693,0 
WOUEER. oncuce 5,000,0| 5,832,3| 28,764,0) 5,201,0) 2,533,0) 28,811,0 
Second _._.-- 1,000,0; 2,604,3| 13,652,0) 3,168 164,0} 12,833,0 
Re 10,000,0; 21,967,3) 111,184,0|) 22,707 4,694,0|) 102,566,0 
te 4,000,0; 3,248,1| 34,474,0) 5,574 3,444,0| 34,500,0 
Bowery ..... 250,0 791,3 3,448,0 796,0 77,0 3,595.0) 
N.Y. County - 500,0 1,961,6 8,750,0 1,489, 741,0 8,878,0 
German-Amer. 750,0 715,2 4,330,0 858 ,0 215,0 4,230,0 
RE pores 5,000,0; 9,906,7)} 94,311,0) 20,595,0;) 4,598,0} 103,523,0 
Fifth Avenue. 100,0; 2,225,1 13,226,0| 2,868,0) 1,155,0} 15,054,0 
German Exch. 200,0 815,8 3,523,0 558,0 342,0 3,529,0 
Germania ___- 200,0; 1,056,4 §,248,0| 1,217,0 254,0 5,999.0 
J ea 1,000,0; 1,710,2) 13,613,0) 2,786,0 848,0} 13,657,0 
Garfield ..__- 1,000,0} 1,261.4 9,076,0! 2,220,0 291,0 9,451,0 
i ee ot 250,0| 481,7 3,886,0 333 646,0 4,197.0 
Metropolis - . - 1,000,0 2,251,8;} 13,110,0} 1,821,0) 1,481, 13,114,0 
West Side__-_- 200,0) 924.0 4,183,0 909, 286,0 4,853,0 
Seaboard - - - - - 1,000,0| 2,356,3) 23,951,0} 5,120,0) 2,290.0) 27,830,0 
Liberty -...--| 1,000,0/ 2,782,9| 21,758,0} 3,964,0) 1,682.0) 23,074,0 
N.Y.Prod.Ex. 1,000,0 910,0 9,032,0| 2,506,0 301, 10,542,0 
ROI: 1,000,0 560,3| 17,473,0) 5,263,0 376,0}; 22,382,0 
Security ....- 1,000,0 442.8) 12,009,0 2,565,0| 1,126,0; 14,474,0 
Coal & Iron... 1,000,0 537 ,4 6,710,0; 1,331,0 462,0 6,871,0 
Union Exch..| 1,000,0 960,0) 8,836,0) 1,788,0) 350,0)  8,622,0 
Nassau, Bklyn! 1,000,0; 1,138,0 7,561,0) 1,389 185,0 6,267.0 
Totals, Avge.'133,650,0'204,973,3 1319,178,0|261,479,0)76,363,0 1307 ,893,0 
i 

Actual figures |March 22}; —..... 1313,706,0 260,484,0'75,882,0 1300,496,0, 25.8 


—- 











Circulation .——On the basis of averages, circulation of national banks in the Clearing 
House amounted to $46,236,000, and according to actual figures was $46,295,000. 








583,889,0 61,072,0 
! 





: 6,956,0 


Net 
Trust Cos. |Surplus.} Loans. | S Legals. Depostis.| Reserse. 
00s Average. | Average.| Average Average. 
$ 3 $s « s $s % 

Brooklyn ....| 3,784,3| 24,872,0) 2,226, 746,0| 2,023,0) 19,579,0/15.1+ 9.3 

ankers 15,733 ,3| 120,026 ,0| 14,132,0 84,0) 10,506, ,521,0)15.0+ 10.0 
U.S. Mtg.&Tr| 4,554,0) 36,842,0) 4,315,0 344,0} 3,911,0) 31,043,0)15.0+4- 11.0 

ire 1,300,2} 20,179,0| 2,056,0 93,0) 1,400,0; 14,183,0)15.1+ 8.7 
Title Gu. & Tr.|/11,469,0) 34,910,0) 2,185,0| 1,222.0) 2,559.0 ,928 ,0\ 14.84 10.0 
Guarant 24,240,8/ 168,079 ,0|17,120,0) 1,073,0 12,469,0 117,087,0/15.5+ 9.6 
Fidelity 1,315,5| 7,369,0 651,0 236,0 697 ,0 ,756,0\15 4+ 10.4 
| Lawy.T.1.& T_| 6,085,2) 17,175,0) 1,364,0 508,0| 1,400,0| 12,174,0)15.3+ 10.2 
| Col.-Knickerb 7,222,4| 48,207,0} 5,162,0|, 800,0) 4,059.0) 39,738,0/15.04+ 9.2 
People’s 1,665,1) 16,155,0) 1,863, 397,0; 1,806,0) 15,021,0)15.0+ 10.5 
| New York---_.|11,866,3| 43,602,0) 3,769.0 793,0| 3 0) 29,748,0)15.34 10.0 
Franklin 1,242.2; 9,019.0 949.0 144,0 .O| 7,141,0:15.34 10.8 
Lincoln 567,5| 10,934,0| 1,205,0| 229.0) 1,066,0| 9,530,0/15.0+ 10.0 
Metropolitan -| 6,187,9| 22,703,0) 2,048,0 9,0; 1,863,0) 13,726,0\15.0+11.9 
Broadway .... 612,1; 8,651,0 944,0 359,0| ' 991,0 8,505,0)15.3+ 10.2 
| t 

Totals, Avge... 97,845,8 | 588,723 ,0/59,989,0 7,037,0) 48,934,0 440,680,0,15.2+ 9.9 

Actual figures |Mar. 22) 


49,878,0 438,002,0 15.54 10.2 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000: Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





Week 


lon Dep. 




















ending Surplus.| Loans. Specte. Legal wuhkC.H. Net 
Mar. 22 | Tenders.| Banks. | Depostis. 
Averages.) $ $ s $ A ae $ 
Banks -..|133,650,0 204,973,3 1,319,178,0261,479,0 76,363,0 __.__. 1,307 ,893,0 
Trust cos.| 45,750,0 97 ,845,8) 588,723,0, 59,989,0 7,037,0 48,964,0, ,680, 
—- 179,400,0 302,819, 1.1,907,901,0 321,468,0 83,400,0 48,934,01,748,573,@ 

ctual. | 
Dn deck: antawal seokon 1,313,706 ,0 260,484,0 75,882,0 -__.._- 1,300,496 ,0 
EE adden tnt 583,889,0, 61,072,0 6,956,0 49,873,0 438,092,@ 
Total_-. 








1,897,595,0321,556,0 82,838,0 


49,873,01,738,588,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as te 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various tems 


are made up, see “‘Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 


























State Banks. | Trust Cos. | Siate Banks. | Trust Cos. 
Week ended March 22. in in outside of eutside of 
Greater N. Y..Greater N. Y.\Greater N. Y. Greater N.Y. 
$ $ 6 $ 
Capital as of March 7--~-- 22,850,000 65,900,000 8,798,000 11,950,000 
Surplus as of March 7---- 38,888,200} 168,762,700 12,932,285, 16,524,200 
. 
Loans and investments..| 296,800,700 1,080,111,500; 116,579,500; 180,468,500 
Change from last week.| 1,153,900, —14,553,200 + 898,300) -+ 689,800 
I. crn iins didi kere ds CO ae 
Change from last week - —734,000 DE ons tinned: ola oot aie 
Legal-tender & bk. notes- 20,399 ,400 RR PRUNE ae RE ane e/a 
Change from last week- + 540,000; RIES os citi hh atelier bee oi 
i. cin cinetn himee 339,159,200 1,133,262,400; 122,418,900' 184,732,900 
Change from last week.| 2,247,100; —10,921,100 —-248,100) —506,700 
Reserve on deposits. ---- 89,280,900! 133,978,500) 22,159,300 21,411,500 
Change from last week - — 892,400 —138,100 — 936,400) — 919,200 
P. C. reserve to deposits. 27.1% 16.4% 19.2% | 12.5% 
Percentage last week -- 27.2% 16.2% 19.9% 13.1% 
+ Increase over last week. -— Decrease from last week. 


Note.—*‘Surplus’”’ includes all undivided profits. 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys heid in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Requtred for Trust Compantes 
and State Banks. 


Locatton— 
Manhattan Borough 
Brooklyn Borough (without branches in Manhat.)15% 
Other Boroughs (without branches in Manhattan)15% 
Brooklyn Borough, with branches in Manhattan.15% 
Other Boroughs, with branches in Manhattan...15% 
Cities of the first and second class 
Cities of the third class and villages 
Elsewhere in State 


‘*Reserve on deposits’ includes 


——Trust Cos.—— _—-— State Banks— 
Total 


Total 
Reserve 
Requtred. in Cash. Reg 

5 ‘ 


whitch 


Of 
Reserve which 
utred. in Cash. 
25% 15% 
20% 10% 
15% 7%% 
20% 20% 
15% 15% 
15% % 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clea: ing- 
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House banks and trust companies. 


In addition, we have | 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 






































Clear .-House || Clear .-House | State Banks and | Total of all 
Week ended March 22 | Members. Members. |Trust Cos. Not | Banks & Trust 
. ActualFigures Average. iin C.-H. Aver. Cos. Average, 
$ $ $ | $ 
Nat. Banks 

Capital |Feb. 4 and 179,400,000'; 179,400,000 27,550,000 | 206,950,000 

State Banks | | 
Surplus | March 7__. 302,819,100); 302,819,100, 1. RO a, 380,405 ,900 
Loans and investments)|1,897,595,000)|1,907,901,000, 571,142,800. |2,479,043,800 
Change from last week} —35,550,000)| —34,342,000 —7,564,800, | —41,906,800 
SI ne oan 1,738,588,000| |1,748,573,000' a@571,772,100 |2,320,345,100 

Change from last week) —36,445,000/| —37,024, —7,762,600, —44,786, 

Do: wralalt cadet ated 321,556,000)| 321 468,000) 65,025,500. 386,493,500 
Change from last week Boge —4,198,000. —4asl “pg —4,679,000 
Legal-tenders _______- §2 838,000) 83,400,000 08,205,400, 91,605,400 
Change from last week —819,000; + 1,070,000, —11,800 | +1,058,200 

| 
Banks: cash tn vault__ 336,366,000! 337 ,842,000, 12,529,600.;| 350,371,600 
Ratio to deposits. -_- 2 7 | 25.86% DUEL tte ranae 
TrustCos.:cash tn vault 68,028,000) 67,026,000 60,701,300 | 127,727,300 

i 
Ager'te money holdings 404,394,000. 404,868,000 73,230,900 | 478,098,900 
Change from last week —4,042,000, —3,128,000 —492,800' —3,620,800 

Money on deposit with | | 
other bks. & trust cos_ 49,873,000 48 934,000 15,053,900; 63,987,900 
Change from last week +655,000 | —1,062,000, -—307 ,300 | —1,369,300 
Total reserve... _. 454,267,000|| 453,802,000 88,284,800} 542,086,800 
Change from last week aS error —4,190,000 — 300,100, | 4,990,100 

Surplus CASH reserve|— | | | 
Banks (above 25%) -_. 11,242,000) Pn: s..tcsssaue Ee ae Soe ee 
Trust cos.(abovel5%) 2,314,200 24,000, ...---..-- ee 
Peo Paes 13,556,200||- 11,792,750, ..-------- | eet <= 
Change from last week; + 4,318,750 PERE <ecessedua ba cemeiel 

| 

% of cash reserves of tr)ust cos.— | ; 
Cash in vault. ----_~-- 15.52% || 15.20% | Tg ee ae 
Cash on dep. with bks. 10.22% | 9.99% | eee” i3. ee 
| TRIES 25.74% | 25.19% | SR BUUEEL © bisocennck 











+ Increase over last week. 


ee 


-—— Decrease from last week. 





@ These are the deposite after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 


deposits amounted to $625,944,300, a decrease of $3,431,200 from last week. 


In 


the case of the Clearing-House members, the deposits are “‘legal net deposits’’ both 
+ Includes bank notes. 


for the average and the actual figures. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing-House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





We omit tivo ciphers tn all these figures. 





| Loans and 


Tt Loney. EntireRes 





| 
Veeck Ended— Invesiments| Depostis. | Specte. | Legals. | Holdings. onDepostt 
| j } i ' 
Re SS Lie Bet Bs eae Se a ee ee 
 _ ee '2,496,319,8 2,376,124,0 406,900,4' 94,588,0 501,488,.4 568,163.6 
“Meee 2.517,393,4 2,396,487,8 414,841,6;) 92,842.8 507,684,4 580.518.7 
ee TC. '2,533,418,3 2,398,302,9 416,961,1!| 91,799,4 508,760,5 587,223,9 
a '2,564,228.6 2,419,986,9 412,466,4! 89,653,6 502,120,0 577,993,2 
OS i 2,571,113,0 2,424,340,1 404,821,2) 90,272,9 495,094,1 563,805,8 
NT Shai SaaS: 2,555,845,1 2,404,481,0 403,299,8| 89,929,4 493,229,2 560,069.5 
Meh. 1........-)|2,537,706,3 2,384,828,3/399,729,8) 89,767.5 489,497,3 558,904,1 
Mch _..------.|2,537,841,3 2,384,382,3/394,970,9) 89,618,7 484,589,6 552.648,9 
= TS ee _|2,520,950,6 2,365,131,7|391,172,5| 90,547,2 481,719,7 547,076,9 
i” Se Seer '2,479,043,8 2,320,345,1'386,493,5! 91,605,4 478,098,9 542,086,8 








Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing-non-member 
banks for week ending Mch. 22, based on average daily results: 

We omtt ti0o ciphers (00) tn all these figures. 
































Loans, Legal On 
Dtse'ts Tender, Deposti 
Banks. Capt- Sur- and Specte.| and wtth Na 
tal. plus. Invest- Bank | C.-H. | Deposits, 
menis. Notes.| Banks. 
New York City 3 3 $ é + $ $ 
Manhattan and Bronz. 
Aetna National. -_--- 500,0, [545,1| 3,000,0; 602,0 7,0 130,0} 2,649,0 
Washington Heights_| 100,0 350,4| 1,642.0) 156,0 84,0 182,0; 1,385,0 
Battery Park Nat.__} 200,0 108,3! 1,646,0) 315,0 88,0 115,0} 1,716,0 
0 EE 500,0 507.5; 5,801,0) 603,0} 405,0 396,0| 6,507,0 
i il 400,0 615,9| 6,809.0! 898,0; 313,0 824,0| 7,007,0 
ERTS ARIAT 300,0 758,1| 6,626,0!| 606,0} 531,0 482,0| 7,175,0 
SERIES Pa eee 200,0 178,8; 1,051,0 58,0; 120,0 122,0 996,0 
Mount Morris. _.-_- 250,0 346,8) 2,396,0| 392,0 44.0 294,0; 2,656,0 
a ae RP 200,0 461,0;} 5,698,0) 577,0) 380,0 592,0;| 5,960,0 
New Netherland.__..| 200,0 305,5| 3,347,0) 317,0) 105,0 534.0) 3,454.0 
Twenty-third Ward__| 200,0 101,8; 1,886,0| 237,0 95,0 272,0| 2,054,0 
I 00,0 527,4| 4,462,0) 644,0| 187,0 566,0| 4,925.0 
Brooklyn. 
First National... - 300,0 694,3) 3,670,0; 319,0 92,0 504,00; 2,960.0 
Manufacturers’ Nat__| 252,0 916.8) 5,936,0' 509,00} 255,0 510,0| 5,395.0 
Mechanics’ ........- ,000,0 639,1/10,957,0'1,345,0| 661,0; 1,633,0) 13,096,0 
National City... ._- 300,0 572,00) 4,592,0; 513,0; 133,0 749, 4,562,0 
) EE Se 200,0 176,8| 2,493,0;| 201,0; 126,0 295,0| 2,536,0 
Jersey City. 
First National... .-. 400,0; 1,362,9| 4,678,0) 250.0) 318,0) 1,972,0| 3,545,0 
Hudson County Nat_| 250,0 816,1; 3,102,0) 161,0 64,0 397,0| 1,561,0 
Third National... .-.- 00,0 425.4) 2,454,0 95,0) 136,0 489,00) 1,441,0 
Hoboken. 
First National. ----- 220,0 657,4) 4,380,0} 218,0 34,0 299,0; 1,718,0 
Second National_...| 125,0 277,8| 3,348,0} 207,0 57,0 370,0| 1,478,0 
Totals March 22._/6,597,0,11,346,1|89,974,0'9,223,0/4,315,0 11,727,0| 84,776,0 
Totals March 15. _/6,597,0)11,346,0/89,614,0 9,361,0/4,204,0 12,605,0) 84,317,0 
Totals March 8 ../|6,597,0)11,144,8 89,101,0/9,283,0 4,271,0/12,235,0 83,899,0 








———— 


Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Bostonm 
and Philadelphia: 





We omit two ciphers (00) tn ali these Sigures. 


Saeed 






































Capttat 

Banks. and Loans. | Specte. | Legals.| Depostis. | Circu- | Cleartmgs 
Surplus. a lation. 
° $3 $ $ a ¥ 

TR ,4 223,021,0 25,982,0 4,095.0) 270,050,0 8,142,0'169,866,9 
. Si ae 60,735,4 227 ,424,0 24,415,0 3,861,0, 1,821,0 8,144.0 100,646,6 
| fF =o 60,735,4 234,657,0 22,979,0 4,006,0. 271,308,0 8,078,060 166,718,8 
POs Besacods 60, 4 238,613,0 24,733,0 3,676,0. ,367,0 8,049.0 169,022,6 
Meh. 1......| 60,735,4 224,826,0 24,768,0 3,554.0, 270,362,0 8,028.0 188 9592 
eee: Oc cak 60,735.4 225,870,0 24,294.0 3,159.0 262.128'0 8,057.0 180,046,4 
Meh. 15....-.. 60,735,4 229,396,0 23,758,0 3,246,0 264,164,0 8,015.0 156,354,1 
Is nh ts 60,735,4 228,665,0 23,016,0 3,455,0, 258,752,0, 7,998,0 181,313,9 

Philadelphia | | 
laa GD Nea 103 ,684,3 378,212,0 95,366,0 *424,710,0 14,952,0 173,618,1 
NG. ky degen tate 103 .684,3 380,282,0 90,875,0 *416,803,0 14,928,090 173.2082 
gs, RIE lee 103 ,684,3 380,793, 91,567,0 *424,.245,0 14,635,0 150,318,4 
ls. Gilocdeme 103 ,684,3 379,536 ,0) 91,406,0 *422,174,0 14,106,0 142,569 ,2 
a ie 103 ,684,3 379 ,036,0) 89 ,730,0 *422 067.0 13,597,0 177,098,8 
al ARES 103 ,684,3 380,679,0) 86,748,0 *415,430,0 13,293,0 174,609,1 
Meh. 15...... 103 ,684,3 379,855,0) 84 ,383,0 *412,101,0 13,019,060 169,121,0 
Sc Mls ts stint |103,684,3 376,513,0 83 ,602,0 \*410,323,0 12,736,0 144,987,8 
a Includes Government deposits and the item ‘“‘due to other banks.” At Boston 


Government deposits amounted to $1,371,000 on March 22, against $1,365,000 on 
March 15. 

* ‘“Deposits’’ now include the item of ‘‘Exchanges for Clearing Hot 
were reported on March 22 as $16,015,000. 


Imports and Exports for the week.—The following are 
the imports at New York for the week ending Mch. 22; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 





= EEE ee ee 


»” which 





| 1913. | 1912. | 1911. | 





For Week. 1910. 
lr i ae $3,179,334! $3,130,939' $2,830,472 $3,271,554 
General merchandise - ---.--- 16,107,283, 20,794,376, 14,288,207 16,326,371 


Total 
Dry g 


General merchandise... ..-- 
12 weeks... 


Total 


Since January 1. 
oods 








$19,286,617) $23,925,815 $17,118,679 $19,587,925 


$40,714,882 $37,901,630 $39,358,587 $44,476,426 
206,058,188. 195.828.424 166,148,248 194,767,905 





$246,773,070 $233,730,054 $205,506,835 $239,244,331 
i i i ’ 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 


week ending Mch. 22 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





— 





| 1912. | 1911. 


1910. 





For the 


Total 


week 


Previously reported 


12 weeks... 


$14,960,442 $15,907,404 $16,410,490 
215,021,417, 183,656,099, 168,500,593 138,987,960 





$16,036 ,487 








{$229,981 ,859 $199,563 ,503 tad 1,083 $162,024,447 
i i 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch. 22 
and since Jan. 1 1913 and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


Exports. | 























eadaged 


Imports. 
Gold. 

Week. | Sénce Jan.1| Week. |Stuce Jan.1., 
ene a adh bd cccccewe See SS pee? Se ee $46,692 

E.R See 2 are ee ree pe ‘$6,047,001 $23,329,401 $41,449) 4l, 
oe ee Ld ale eawe 714,000 Se, > ieee. 3 eee 
ON bc te 100; 111,951 9,253! 211,393 
I, he ee a a Piacced 3,124 159,648, 28,517,267 

De PO. bo decvicacscenadad 100,000 21,718,879 52,153. 660,7 
All other coumtries.........s.<.--- 470,053 970,053 41,298) 436,190 
- |, RARER RR RES PE ys oe $7,331,154 $46,847,408 $303,803 $3,913,853 
WE BOE cubenedenncdanke cua | 1,675,200 19,470,566 511,589 5,265,497 
I SU nk cr a a as 3,200, 1,226,595 499,060, 2,658,895 
Silver. | | 

SE rc Oe | $808,094 $10,715,884! —_..--. $13,279 

RIE a ee iE Ea ERP IIB yh pad 74,000, 1,412,949) $6,329 ‘ 

ear i Re SR eR a a RE ater Hoe page er j 
lll TET SR fia gE SEE 100: 7,926 141 66,451 
Sgt RRR Se Ca Ne lyst i | A Beers kane | 157,385} 1,412,289 
gh as SRE RN ee Seer 3,950 109 ,924 662,627 
pg SRE EGA, Sa ie Ce 600 66,535) 278,895 
, ial a il Raa | $882,194 $12,141,309 $340,314 $2,448,678 
Cf TEE EE OS A 979,440 11,862,826 223,753 2,609,046 
EF bb idntitediimawainawe | 1,076,538 11,375,915. 1,688,517 





Of the above imports for the week in 1913, $9,205 were 
American gold coin and $68 American silver coin. 
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Investment Stocks, Spec 


Spencer Trask & Co. 





Railroad and Industrial Stocks 


Write for our Circular No. 614 entitled 
Stocks," which describes 124 issues listed on the New York Stock 
us as followas: Investment Stocks, Semi- 


tive Stocks. 


‘Railroad and Industrial 
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Wall Street, Friday Night, March 28 1913. 

The Money Market and Financial Situation.—Satur- 
day’s bank statement showed a somewhat larger surplus 
reserve and as the demand from abroad has been less urgent 
and no additional gold shipments to Europe have been made, 
the local money market has been easier this week. Prepara- 
tions for the quarterly settlements at Berlin were practically 
completed a week ago, and as the fall of Adrianople probably 
ends hostilities in the Orient, the financial situation in Europe 
is greatly relieved. This change is reflected in a more cheer- 
ful feeling in Wall Street and a substantial advance in security 
values. The latter has, however, been more or less 
restricted by the enormous losses and distress caused by 
floods in the central West. 'The Bank of Germany reports, 
as was expected, a gain of about $5,000,000 in its gold 
holding and the Bank of France about $3,800,000. The 
Bank of England shows a still smaller percentage of reserve, 
but British consols advanced in the London market, showing 
that the feeling abroad is correspondingly more hopeful. 

The industrial situation in this country is illustrated by 
the fact that the number of idle freight cars increased 20,000 
between Dec. and March 15th. This number is, however, 
much smaller than at the same time in 1911, when it was 
207 ,000, as against 37,000 now. 

The iron and steel plants are supplying, as is well known, 
a large amount of tonnage to the railroads, and in view of 
the unfilled orders still standing on their books, must con 
tinue to do so for some time to come, but new orders are not 
keeping pace with shipments and a tendency to lower prices 

or pig iron has been reported. 


The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 3@5%. Friday’s rates on call were 44%@3%%. 
Commercial] paper on Friday quoted at 534@6% for 60 to 
90-day endorsements and for prime 4 to 6 months’ single 
names and 64@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £320,790 and the percentage 
of reserve to liabilities was 39.66 against 40.45 last week. 
The rate of discount remains unchanged at 5%, as fixed 
Oct. 17. The Bank of France shows an increase of 19,285,- 
000 franes gold and a decrease of 5,124,000 francs silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 




















| 1913. 1912. 1911. 

Averages for Differences Averages for | Averages for 

week ending | from week ending | week ending 

March 22. previous week. March 23. March 25. 

$ $ $ $ 

0 ree 133,650,000 Sistainpmcanin tliat: 135,150,000 132,350,000 
i De | wssesascsess 199,829,900 201,782,500 
Loans and discounts ._}1,319,178,000 Dec. 28,018,000) 1,421,751,000 1,352,120,400 
Ciroulation........... 46,236,000 Inc. 4,000 50,633,000 46,518,900 
Net deposits.......-.- 1,307 ,893,000 Dec. 32,301,000/1,454,546,000 1,391,715,700 
A PT SS 261,479,000 Dec. 4,032,000; 298,206,000 304,883,900 
Legal tenders.....-..-.- 76,363,000 Inc. 734,000 77,746,000 74,095,000 
- ae 337,842,000 Dec. 3,298,000) 375,952,000 378,978,900 
25% of deposits......- 326,973,250 Dec. 8,075,250) 363,636,500 347,928,925 
Surplus reserve. -.-- | 10,868,750 Inc. iboats 12,315,500 31,049,975 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market for sterling exchange 
ruled easier during the week, owing to the more comfortable 
money situation abroad. The week’s engagements of gold 
for export included only $100,000 for Venezuela and $300,000 
taken yesterday Friday) for Canada. 


To-day's (Friday's) nominal rates for sterling exchange were 4 84 for 
sixty-day and 4 88 for sight. To-day’s actual rates for sterling exchange 
were 4 83@4 8310 for sixty-days, 4 87 @4 8710 for cheques and 4 8790@ 
488 for cables. Commercial on banks 4 81@4 82% and documents for 

yment 4 82% @4 83%. Cotton for payment 4 824 @4 83% and grain 

or payimens 4 834 @4 83. 

The posted rates for sterling, as quoted by a representative house, were 
advanced kc. to 4 84 for sixty days on Wednesday and remained at this 
rate during the rest of the week; sight was unchanged at 4 88. 

To-day'’s (Friday's) actual rates for Paris bankers’ francs were 5 21% 
less 1-16@5 21% for long and 5 18% less 1-16@5 18 less 1-32 for short. 
Germany bankers’ marks were 94 7-16@94%% for long and 95 3-16@95\4 
- mhors. Amsterdam bankers’ guilders were 40%@40% plus 1-16 for 

ort. 


Exchange at Paris on London, 25 fr. 26c.; week’s range 25 fr. 28\c. 
h and 25fr. 26c. low. 
pomange at Berlin on London, 20 m. 45% pf.; week’s range 20 m. 
4674 pf. high and 20 m. 45 pf. low. 
e range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables 
High for the week... 4 8325 4 8750 4 8850 
Low for the week... 4 8270 4 87 4 8785 


Paris Bankers’ Francs— 


High for the week... 5 21% 5 18% less 1-32 517% 
Low for the week... 5 22% 5 18% less 3-32 5 17% less 1-16 


Germany Bankers’ Marks— 
High for the week. ~~ 9414 
Low for the week- - - 94 3 
Amsterdam Bankers’ Guilders— 
High for the week... 40% plus 1-16 
Low for the week... 


9 


o}4 9544 
95 3-16 95 7-16 less 1-32 


40% less 1-16 


| 








—— 

Domestic Exchange.—Chicago, 25c. per $1,000 premium. Boston 
par. St. Louis, 20c. per $1,000 premium. San ncisco, 40c. per $1, 
premium. Montreal, 15%c. per $1,000 premium. Minneapolis, 50c. 
per $1,000 premium. Cin ti, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $1,000 New York 4s, 1961, at 100% and 
$46,000 Virginia 6s deferred trust receipts at 52 to 54. 

A little more activity has been seen in the market for rail- 
way and industrial bonds but the transactions are still on 
a limited scale. Prices have, in sympathy with stocks, 
shown a tendency to advance, almost all active issues are 
higher and a few show a gain of 2 points or more. 

Among the exceptional features are Union Pacific conv. 
4s, Wabash ref. & ext. 4s and N. Y. Cent., L.S.col., 3%, all 
of which are 2% points higher than last week. New Haven 
conv. deb. 6s are up 214 points and several others from 1 to 2. 
On the other hand, Union Pacific lst 4s, Northern Pacific 
4s and Atchison gen. 4s are fractionally lower. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $6,000 Panama 3s coup. at 102% 
to 103%. For to-day’s prices of all different issues and for 
yearly range see third page following. 


Railroad and Miscellaneous Stocks.—<As noted above, 
the improved financial condition abroad has resulted in 
a more cheerful feeling in local Stock Exchange circles. 
There has naturally been some reaction in the distressing 
news from the Central West, but notwithstanding this a 
long list of active shares closes from 2 to 5 points higher than 
last week. 'To-day’s market was buoyant at times, Canadian 
Pacific leading the upward movement with a gain of nearly 
4 points and showing an advance within the week of 11%. 
Reading gained 23% to-day and is 4%% points higher than at 
the close last week. 

The copper stocks have been strong throughout the week. 
Amalgamated is over 5 points higher, Smelting over 4 and 
Anaconda 24%. Beet Sugar advanced 7% points and retains 
a large part of the gain. U.S. Steel closes with a net gain 
of 234. On the other hand Rumely has covered a range of 
about 7 points and closes near the lowest. 


For daily volume of business see page 936. 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 
Week ending March 28. 


| 
Sales | Range for Week. | Range since Jan. 1. 


for | 

















| Week. Lowest. | Highest. | Lowest. Highest. 
Adams Express--.------ | 100140 Mar28145 Mar26139% Marl150 Jan 
Allis-Chal rets, 3d paid-| 200 2% Mar24 3 Mar24| 2% Mar 4% Feb 
Preferred rcts, 3d paid) 2,100 6% Mar25 7 Mar24| 6% Mar 12 Jan 
Am Brake Shoe & F, pref 100130% Mar 27130% Mar 27 129 Mari36% Jan 
American Express------ 112164 Mar27165 Mar 26/160 Jani70 Feb 
Amer Teleg & Cable___-| 109 59 Mar26 59 Mar26\ 59 Mar 66% Jan 
Am Wat Wks & G, pref- 200 96 Mar25 96% Mar 26! 96 Mar 99 Jan 
Can Pac subs, Ist paid.-| 900/218 Mar24228 Mar 28 21544.Mar228 Mar 
Chicago & Alton...--.-- 100 10 Mar27; 10 Mar27,10 Mar:18 Jan 
Chic St PM & Omaha.-| 160120 Mar24120 Mar24120 Mari25 Mar 
Colorado & Southern..-| 100 274% Mar 26, 27% Mar 26/ 26 Feb) 33 Jan 
Deere & Co, pref. ..-.-.-- 800 97% Mar 27; 98% Mar 27 | 97% Feb100% Jan 
Del L & W subs 50% pd| 200385 Mar28385 Mar28385 Mar420 £x¥Feb 
Gt Nor subs 40% paid..| 30012244 Mar 24123% Mar 26121 Feb 123% Feb 
Green Bay & W deb B.. 2 14 Mar28 15% Mar 26 1334 Mar 17% Jan 
Homestake Mining- - --- 55100 Mar26102 Mar26,100 Mari20% Mar 
KC FtS &M, pref...-;| 100 71 Mar27; 71 Mar27) 71 #=,Mar 78 Jan 
Long Island_-.-......- 140 39 Mar28\ 39 Mar23 39 Mar 43% Jan 
Mackay Companies-.-- 200, 81 Mar27| 81 Mar 27 81 Mar 87 Jan 
PE tbiccumecss 200, 67% Mar 28, 67% Mar 28 66% Jan 68% Jan 
Norfolk Southern------ 400 40 Mar 24 44% Mar 27) 40 Mar 44% Mar 
Nor Ohio Trac & Light..| 200| 70 Mar27| 704% Mar 26) 70 Mar 75% Jan 
St L & 8 F-C & E Ills | | 
new stock trust ctfs_- 8 49 Mar24 50 Mar 24 45 Feb 54% Jan 
Sears, Roebuck & Co, pf, 100122 Mar26122 Mar 26122 Mari25% Jan 
United Cigar Mfrs----- ' 3,800 43% Mar 28 47 Mar 26 43% Mar 5044 Feb 
United Dry Goods pref.| 1001014 Mar 28101% Mar 2810144 Marl05% Jan 
U 8 Express..........- 100| 53 Mar 26 53 Mar26, 50 ‘Feb| 66 Jan 
Wells, Fargo & Co._-..- 300114% Mar25115 Mar 28110 Jan 123 Jan 
West Maryland, pref_.__| 100 59 Mar25 59 Mar 25) 57 Jan 67% Jan 
Weyman-Bruton, pref-_- 100110 Mar24110 Mar 24,110 Mari117 Jan 





Outside Market.—The “curb’”’ market continues dull and 
uninteresting, any activity being confined to the leading 
industrials. There was a generally firm tone throughout 
with a reaction from top prices. United Cigar Stores com’ 
advanced from 951% to 99% and reacted to 97, the close to° 
day being at 98144. ‘Tobacco Products pref. sold at 90, an 
advance of 2% points from last Friday’s close. British- 
American Tobacco rose from 22 4% to 24, eased off to 234 and 
ends the week at 235%. Emerson-Brantingham com. opened 
at 45, a loss of 3 points from last week’s close, sold down to 
4414 and back to 45. Standard Oil of N. J. improved from 
357 to 366, then moved downward, resting finally at 360. 
Willys-Overland Com. was traded in down from 60 to 58 
and up to 59. Bond dealings were very small. Brooklyn 
Rapid Transit 5% notes moved up from 94% to 95%. 
Western Pacific 5s advanced from 815% to 82. N. Y. City 
44s of 1962 receded from 98% to 98%%, the 4%s of 1960 
showing a few sales at 98%. ‘Trading in copper shares was 
small. Braden improved from 8% to 8%. British Colum- 
bia Copper sold at 2% and 3. Davis Daly gained almost a 
point to 2 5-16 and reacted to 2. Greene Cananea went 
up from 734 to 8 and down finally to 7%. Nipissing sold 
up from 9% to 9%. 

Outside quotations will be found on page 936. 





New York Stock Exchante—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 








STOCKS—HIGHEST AND LOWEST SALE PRICES. 
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aoe * acp'| | Central of New Jasar... 
Chesapeake & Ohio... ... 
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Do pref trust ctfs... 
.850| Chicago Milw & Bt Paul. 
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660| Atchison Topeka & 8 FP... 
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100 Feb 25 
v9 


53 Mch2 
12212 Mch 20 
O9ig Feb 25 
83 Mch 7 


2861, Mch 1 
21812 Mch i 
325 ce 19 














106%, Jan 
1021, Jan 
133%, Jan 
1064 Jan 
88 Jan 
925, Jan 
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13 
19% 1 20% 204 v 
*32 0 34 33 «63 10 
+ 6 OB * 8 8 2) 
*lllg 14 131g 121 164 Jan 2 
2Tig 287 8212 Jan 6 
45 4 45 46 4912 Jan 30 
12712 128 127% 1281 132% = ‘ 
ie fis jen 3 
1221¢ 12 120 1221 8 
1673 174} 16% 17 1953 Jan 30 
5714 5814) S7ly 58% 653gJan 30 
241g 241pi 24a, 24% 274 Jan 9 
*50% 60 60 60 6lizgJan 7 
*9 «11 *9 11 llig Feb 6 
*24 «29 | *23~=«(230 35 Jan 6 
15414 15514) 15412 15614 168%3 Jan 2 
4] 135 13514] 135 13512 14214 Jan 10 
12919/*127 130 |*127 1291 13253 Feb 7 
18 | *16 19 | *17 19 234 Jan 2 
42 42 42 00|. Do p 47 Jan 29 
129%j130lg 131 1Bitg 1331g] 133g 133%) 13 132 Minn 8t P & 8 8S Marie. _/2128% Mch20} 1424 Jan 9 
146 |*137 147 |*137 147 Do preferred 14112 Mchi11/§150 Jan 22 
24%q 243g 25%) 25lg 25% Missouri Kan & Texas_..| 24 Mch19 gJan 7 
*61 63 Do preferred 59%, Jan 14; 634Jan 7 
S7lg] 37g B84] B7%q 36% uri Pacific 36 Feb 25) 435s Jan 9 
58 1°56 58 58 Nat Rys of Mex ist pref_jz 56% Feb 10}; 59 Mch 3 
24144 24 24 24, 24, Do 2d preferred 225g Feb 18} 2712 Jan 2 3678 
D410] 105le 105%) 1OSy 106 N Y Central& H R 10412 Feb 13} 109%Jan 30 l2llo Apr 
4) 117 m: Bt NYNH & Hartford____| 113%g Mch18/ 120% Jan 10 14214 Apr 
3g] 2912 2912) 20% 30 N Y Ontario & Western 2914 Mvh24| 337, Jan 11 4133 Apr 
43ei 10 LOS D5%_ 106 Norfolk & W 10334 Mch20j 11312 Jan 3 11914 Aug 
- sia] Gish ital Taae Ti Nato Pate en) te MP Soe ite Atm 
115i 11 11612; 1 1167 8 2 
119 ism 119 1 118% 119 : 23,327| Pennsylvania 11712 Feb 19} 123% Jan 7 1261, May 
96 063, 96 947% 95 Pittsb Cin Chic & St L..| 94% Mci26) 104 Jan 11 Lill» p= 
tart 16% Leste) berig Le5% din’. “iaaig ich 10) ied Jaa 3 Toy Age 
RE EROS eatbed 2 8 4 . 
90% 91 + fe 92 . lst preferred_...... --{Z 89%, Feb 25) 9112p Jan 27 0314, Apr. 
92 | *88ig 891g) *89 891] *89 2d peeuever 877g Feb 25} 93 Jan 2 101llo Apr. 
205, 207%) 20ig 21 Zig 217%, Rock nd Company..| 2013 Mch20} 2473 Feb 4 30l2 Apr 
354) 36 3612] B6ig 36% Do _ptatured 347g Mch20|) 44%, Jan 2 5953 A 
17 1°13 17 £13 «17 00} St Lo & San Francisco; 14 Mchil) 19% Jan 11 29lo Mch 
) 57 | *53 658 *52 Do ist preferred 55 Mch 8 59 Febil 691 Jan 
) 26 | *241e 2519) 25 26 Do 2d preferred 23% Feb 26; 29 Jan ll 433, Apr 
34 | *30y 343, - 400; St_ Louis Southwestern..| 301 Mch10} 3512 Jan 13 4033 Oct 
7453 *70 73lg] 70 Bie ° pref 73 Mch20| 75 Jan 9 805g Oct 
18te} 19 19 | 718 191, Seaboard Air Line......}| 1814 Jan 22] 2053 Jan 30 2712 Apr 
44 4315 44 700 oO pref 427s, Feb 26} 4833 Jan 29 56lo J’ne 
' 100 | 1001s 100%) 1 101 19,550) Southern Pacific Co 98ig Mch 14} 110 Jan 30 115l2 Apr 
2514] 247%, 2534) Boy 25% ,500| Southern v trctfsstmpd_| 24ie Feb 25 Jan 2 32 Sep 
80%) 80% 814} SL Silly 1,960} Do preferred do 777g Feb 25) 81'2 Mch 26 867s Oct 
20 | *18¥4 18%) *18y 19 Texas Pacific 1%7lg Mch10} 2253 Jan 8 26lo Nov 
3610} 364 37 | *36 £37 Third Avenue 34 Mchl9| 40l: Jan 2} 493, Jan 
13 | * 12193 *9 12 Toledo St L & 11 Jan 21}; 13 Jan 9 163g Mok 
243; *23 28 | *231g 281 Do -| 231g Mch20} 29% Jan 9 36 Apr 
| 1031/#102 104 [#103 1 00| Twin City Rapid Transit) 1031g Mch 24; 1084 Jan 23 1lllg Sep 
7g 14824] 1485, 1501g) 14834 1503. Union Pacific 1457g Mch19/] 162% Jan 6 1763, Sep 
% 841g S4lp 8434) S4ig 853, Do referred 83 Mchl13} 93i2Jan 6 9612 Deo 
2453} 26 26 2712 27ie United Rys Inv'tofS F_.| 24 Feb 26) 35teJan 3 397g Dec 
50 | 47% 4812} 4919 50, Do preferred 47 Mchi9| 63!2Jan 2 691g Dec 
353i 31g Sle} *35g 3% 600} Wabash .______... 3 Feb 17 4 Feb 3 ¥3; May 
Illig lle) *11 12 Do 9 Feb 21} 134 Jan 14 2273 Apr 
*40%, 421, 200) W Ma 37% Jan 7| 46 Jan 2 6414 Mch 
5p 6 Wheeling & Lake Erie...| 514 Feb27| 8 Jan 3 i154 Oct 
*19 22 Do ist preferred....| 19 Feb 21} 281g Jan 13 361le Oct 
*9 ill Do 2d preferred 85g Mch19| 14 Jan 3 1712 Oct 
*47 50 yrigon usin B 46 Jan 15} 53 Feb 8 62'2 Aug 
naustria 
69%, 714 A ted Cop 653, Feb 25} 80%; Jan 2 923, Oct 
52% 53 500 ica Agricul Chex 461, Jan 17} 57 Jan 3 6353 Mch 
*95 96 Do_ preferred 296 Mch24; 99 Jan 2 10414 Mch 
Slig 33 32 15,560) American Beet Sugar....| 25 Mchi9} 50lgJan 2 7/ Sep 
84 84] *80 89 84 Do_ preferr 831g Mch10} 86 Mch 6 10114 J’ne 
305g 3212} 307g 3214] 3lle lg} 66,650} American Can 2512 Jan 14) 467%, Jan 31 
121 12119} 120!g 121le) 121 12153) 8,450 Do_ preferred 113!e Jan 14) 12912 Jan 30 
50%..51.} 50l2 50 —UcUaE American Car & Foundry; 4712 Feb 25) 663s Jan 
*113 115 {9114%g 115 [*11312 1 Oo pref 112 Feb 25) 117 Mch 5 
43 44 | *421p 46 4212 lp erican Cities... _. a-«}| 4212 Mch28; 48% Jan 6 
*72 75 73 73 %1*70 #72 Do_ preferred 71 Mch25| 782 Jan 2 
44 45 441, 46 46 48 5,315; American Cotton Oil_...} 42% Mch18) 57% Jan 2 
*O3lg 96 | *93l_g 957%) D5ieg D5le Do pref 9512 Mch28;} 96% Jan 10) 
*4ig 43%) *4ig 48) 4ig 454 erican Hide & Leather 4 Jan 14 5ig Jan 8 
*25 27 | °23 27 | *24 #&*;%327 Do pr 22is Feb 25) 2814 Feb 10 
251g 26 241g 24%) 25te 25le) 2,850 erican Ice Securities... 0 Jan 2} 26l2g Mch 
710 #iil 1034 10%) 103% 107% American 9 Feb 25) 1112 Jan 31 
28 28 | *26 30 | *25% 28'i2 Do_ preferred 25le Feb 26) 3112 Jan 31 
381s *37 38 377 American Locomotive...}| 3312 Feb 25 4412 Jan 
10514 10533/*105 106 |*105 106 Do_ preferred | 104% Feb 106% Jan 
10% 10% *10 12 100} American Malt Oorp.... 773 Feb 18} 13 Jan 
53g 54le] *531g 54ie) 5412 55 Do preferred 47 Feb 18} 6l1l2 Jan 
"S84 85 | *83 86 | *841¢ 86 00; Amer Smelters 8 83% Mch 25 J 
GSig 69%) 67% 687%: 687g 70 Amer Smelting « 637g Mch19|; 74% Jan 30 
103% 1038%4/*102%, 1031g|*1021eg 10312 Do 10044 Mch1% 107 Feb 7 
175 175 |*171 182 |*170 180 American Snuf! 171 Mech 193 Jan 22 
*10llg 105 j{*101%¢ 105 {*10112¢ 105 |*101%2g 105 | . Do preteres. new... 104 Jan 6) 105 Jan 21 
lx 33 | 33% 3312] *33 35 35 900i Amer S Found (new).| 32 Mch24i 4012 Feb 3 








BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS. 





















































































Banks Bid | Ask Banks Bis Banks Bid | Ask, Bia | Aah, . 
Chat & Phen.] 175 | 180 [| FidelityY._../ 165 Mt Morris J.j 200 | 250 || Seaboard 450 ee 
Chelsea ExY_j 135 | 150 || Fifth Ave F../4500 Mutual ¢ ...} 290 ~.---|} Beeond 375 | 400 
Chemical ._.| 425 | 435 | Fifth ...... -{ 300 Nassau .....| ----] 205 ||Seourity {...] 133 | 143 © 
Citizens’ Cen] 190 | 198 || First .....-- 90 New Neth?..| 210 | 225 || Sherman a 
RS 410 Se yea 193 New York Coi 850 | 875 |} State 260 . 
Coal & Irom_| 160 | 165 HGarfield ___-| 266 New York...| 390 
Colonial ¥_..}] 425 | ....|]Germ-Amer Yj 140 Pacific 4...) 255 
Columbia F_.} 300 | 830 || German Bx Yj 400 ee 365 

mmerce __it190 it192 ||GermaniaGY..}  .... People’s J...) 240 
Corn Exeh 4 _/t820 | ....!/Gotham ._-.-/ 170 Merchants’ _ Prod Exch Jj 163 
Cesmopol’n {ij 85 | 105 || Greenwich Y.| 250 Metropolis  _ PubileG¥_.._.| 250 
Hest River..; 60 | 75 || Hanover ....| 690 Metropol’n Reserve.....j 90 

ces; no sales were made onthisday. tEx-rights. §Less than 100 shares. State banks. a Ex-dividend & ° 
erat aaction this week. ¢ First installment paid. Sold at private sale at this price. . ; 4. 
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STOCKS—HIGHBS® AND LOWEST SALE PRICES 
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Year #2. 













































































































































































































































































Range Stace Jan. 1. 
: 7 wae hk SrOoK ‘On basis af 100-share 
be Industrial & Mise (Con) 
MMe 11Mg Ma Lid | 11355 114 g113 11319} 114% 114%| 2,870 can Sugar r Refining} 109% Mch 10 113tg Deo! 13819 Ma 
} | 223Ig 1 Lidlg 124%] 114 1 11519}*113 115te} 61 O , preferr Se ikiscinnsend 113. Mch 115ip Jan § 2a 
| 181% 1Y, } 262% 133te| 182 1331 “Haan 12 133. 133%3| 7,710) Amer Phage & Teleg| 13014 Mch20 13753 Jan i Mis Mc 
H q 239%, 2307; 243 24 239 ©6243 1,31¢ Amotion obacco......| 23212 Meh 8 241lg Feb, S24ts J'y 
p e101 104 “ae 101 104 #1081 10319/*1011g 103! 1 r new.......} 101 Mceh12} 106g Jam 27|| 10114 Jan Jan 
. 4 946% Mo] *16%, 20 | *171g _...| *171g 20 | ...... Am Woolen.._._. 163 10| 13% Jan 12 Novi 31 May 
7Bte 7W8le| *77!¢ 82 | *78 *78 = « 81 100 QO preterred.......- 77ie Feb 3 Dee} 94le ee 
) "2h, 2712] §251g 25tg] *25 27 | 26g 26! 160|Amer Writing Paper. ke 261g Feb 28} 32y Jan 2H 25ig Jan iit Ma 
36 «= 36594, 36 361g 36%, 37% 9,1¢ op Par $25| 33%, Sen 25| 41> Jan $34 Feb 
14 «42100 = [*204 «361189 [°105 109 2106 105 | #£=%}so0/458s8eus healization...... 10dlo Feb, tan Oct 
46ic £ 73 47° 47l2 4 J 49 Dec, 
; 34in 361; 5 | 34% 8 Tisgam 9l| (2738 Feb, 19s 8 
ead 2 2 Jan 4 re 3 OC 
i 602, 70%, 69l2 697% 70% STOR at dnncous Feb Jan 5619 Febi 80 Sep 
L294, 130 129 129 |*129 132 612 Brooklyn Union Gas_...| 128 Feb 25} 137% Jan 27 1371p Mchi 148 Au 
29 80.29 *28 29 | *28tg 29te} 900) Butterick Co_......_._. 271g Meh24; 31 Feb 28 Nov Apri 
47% 437% 471q 483;| 47%, 495s) 14,500|Ca.ifornia | Aone vtctfs_| 45% Mchi8} 56te Feb 8 401, Dee 7210 Oct j 
“26 = 2834, *7612 78%) 771g 7712 700 mR, Pte lS 7612 Mch18| 86 Jan 3 84 Dec] 5ly Oct" 
100%, > *99l4 10014} 10014 100% 200 ‘a hae cfs; 9914 Mchi9} 1035g Feb 6)| 99% Dec{ 101le Deo: 
2Big 20%, 25%q 26 | 2543 2644) 5,010 Central Leather. ....... 2414 Mch19| 301s Feb l6lo Feb! 3353 Sep: 
oS oe oe +93 @4 | 9312 9312, '800| Do preferred_..____- 93 Mch24| 97% Mch 3]] 80° Feb| 100) Oct! 
88y 35 284%, 39%, 390% 39% 3053 41 | 19,410|@Chino "Go OE. = ar $5; 35% Feb 27] 475g Jam 2!/ $25 Jan Noe 
4 *32ig 33 | 38%, 34 $31, 34 | 33% 34) 2, D0 Colorado’ & Iron... 31 Jan 14) 411; Feb 3/| 23', Feb} 433; Sep! 
4 12912 130 | 181 282%, 182 13214) 132% 133 >| Gonsolidated ¢ Gas (N Y)_| 127 Feb 25| 142% Jan 9// 135% Dec] 14919 Aug 
7 2 10 16 LO, 261 1053 10% 10!g 11 ; ‘500 Corn Products Refining. 10 Mech 4| 171g Jan 31 lv Jan lg Oct 
§ 64 64 | "64 = 67 166 69 | 66 69 Do _ preferred...._..- 6312 Mch 13) 7014 Jan 31}/ 75 Deog 8912 Oct 
16 66 164 1644) *16 17! *16 #17 20: Distillers’ Securities Corp} 16 Mch24| 21% Jan 2i/|/ 20 Dec 4 Aug 
"1008 +10 «16 '| 12 «18 | ....-.|Federal Mining & Smelt'g g| 134 Jan 13} 18 Jam 22]} 1ll4 Feb} 228 Sep! 
434 34 320s «35 33 46 33 ” Do eferred...... . 83 Mchi9} 44 Jan 2)| 37igJan} 623; Sep; 
13712 13873 138 138!2| 187% 138%) 3,822;\Gen ae 213412 Jam 24) 187 Jan 156 Jan 1882 J'ly, 
*2012 30lg) *30 3042] ...--.. Gen Motors we tretfs...| 2919 Mchi7| 341. Jan 7H 30 Febj 427; Sep' 
7753 77%3| *7619 300] Do pref v t ctfs____~ 75 Feb 27 Jan 7|| 70\4 May§ 823; Sep: 
| 2% 2%) 2% 18,8 a6 dGolatield Con M Par$i0| 2 Jan 3] 31g Mch19/| $133Dec] $5 Mc 
) 307% 32 13,800) Goodrich Oo (B F).___._ 28 Mch 18} Jan 2\| 60% Deed 81 Sep 
794 9510] *94 QO5)gi ....-.- Do preferred.....___ Olle Feb 18] 105% Jan 7)|/ 105 Dew] W991. Se 
' 4514 45%) 45, 1,300;\dGuggenh Explor Par $25} 4213 Mchi9 Jan 9|| $47 Dec$§7$62%3 J’ne 
2} 614 1614) 161g 2,700\d _nsp’n Con Cop Par$20! 155s Mch19 Jan 3)' $165, Dee $21, Oct 
07 *10512 1081s '300\Internat Harvester (old); 10412 Mcn 13} 11553 Jan 30}; 105i4 Feb4 1267 Sep: 
0o.. Do preferred._..___ llligMch 8] 116 Jan 28 113ig Now] 124 Apr 
al 8 100; Internat Harvester of N J| 105 Mch26/ 108 Mech 74........ ft Sextteeees <a 
*111% 115'g|*1117 1158 oO SCGETOR...cpecce 1121, Mch26} 11212 Mch26}}_......._- SRR PDE 
105 --..|*108 108% o Internat Harvester Corp.| 105 Mch26| 107. Mch 7/}__.._.... RSE 
*112%g 116 | *112%g3 116 | ...--. BPOTGEPOG . 2... cecua ae 060d! OOS RE: ae eT d 
*4 4lp} *3%, 4ie 190) Int Mer Marine stk tr cts Jan 2 Mech 773 Mc 
17 17 | #1633 17}e 400| Do stk tr ctfs...| 16% Mch13} 191p Jan 7 ' 15% be 26 Mch 
1014 1033] 10%, 1053 700| International Paper... Slo Mch21|} 125s Jan 30 03g Jan 198, Ma 
425, 4253 425, 4253 60|. Do preferred._...... at Jan | ] 62% Ma 
bs 101g 10%g) *10 10!9} *10 102 500i Internat Steam Pump... Deci 34 
*385 40 | *33 40 | *33 40 100} De pone a a 63 Dec{ 845, 
*871g 93 | *87 92 | ......|/Ka Oo (Julius) -... 890 Deel 95% 
*102ig 110 |*10212 110 |*1081¢ 110 } ...-.-.- Oo ist erred.... 107 Dee] 109 O 
5 *60 69 63 *600=—s 73 100} Kresge Co Tl eitidy dante 71 Sep} 889i, Oc 
*97 QBle| *971g O9ig] *9714 99g) ....-- Do preferred._.....- 100 Oct] 106i, Oc 
42 441 900i Lackawanna Steel_.._.- 29 Mchi 55le 
10014 10014} 9097, 100 "325! Laclede. ‘Gas (Sth *) com... 102ig Doe | 1084, 
225 |*221 5 ett & Myers Tobacco} 1567s Jan {| 225 
lll Ill o1124 1124 cists sens dati 106i, Jan {| 118 
*30lg 33 f 30g 30le 471g J 
190 100 [*200 102 10219 Oct 
, *90 92 | *90 90 J'ly 92% Oct! 
. 175) «64756 [*175 «#4185 }*175 184 167 Moh L5ig ; 
: _--- 113igi$1121g 12 107%, Jan | 118 A 
: "60%, 75 *70 69 Apr ss Oo 
; 100 103t)|*100 108 112 J 
: 64 Gblg| 628l, 62%, Apri 9@ 
4 22%, 2314 $231 Feb 
“ 11612 116 [*114 114 Dee] 161 
LE7% 117%/*116 218 122 Deo! 131 J’n 
*14 15 | *13lg 12 Feb} 26 
0 840693 «| «6°80 88 V5le Jan 
: 471, 47e| 4713 Siig Jan | 68, 
: 10415 10415, $105 1 10515 Feb | 110% Nov 
‘ 174 amg olgtt 174 $181, Jan | $24', Sep: 
“te 73 74 60 Feb} 85 Nov. 
a #75 13 O77 74l9 Jan | 877s Aug’ 
a“ 24%, 443,/ *25 27 | +241, 27 | 100|Pacific Mail._..__.___- Dec] 38 Sep 
At *B51g 30%) 3614 37 | 37 37 | *35% 37 900| Pacific Telep & Teleg-_- 45 Deco] 5533 Apr, 
- | 20922 10919/*20012 111 |*10912 111 |*11019 114 "1101s 114 100| People’s G L & CO (Chic). 103 Jan | 122%, Océ 
: 4 19 19 19% 19%; 19 10%c] *1933 20 | #19 20 Pittsburgh Coal__...... 16%, Mchj 271, Aug 
4 821g 831g} 88% 84lo] 83 84tg] 83ig §3!2} 84 84%) 2 Do preferred_......- 77 Feb} 1003; Aug 
. 1 *26 251g 26 £26 261g 2610} *26 27 27 27 910| Pressed Steel Car_.....- 28% Feb} 407s Sep 
4 | 97 97 | °056 97 | 96 98 | *96) 98 | #96) 98 100 Do preferred__...... 96 Feb{ 103% Aug. 
F115 = L7ig(*1IS LLTigf*115 = =11719)*1131g 11714)*1131g 116 | ....-- Pub Serv Corp of N J...| 11614 Feb 28 1063, Feb { 12073 Aug 
$158 158 157 157 15812 1581a/*157 159 [*157 159 280) Pullman Company.-.-..-.. 1561¢ Feb 25 158ig Feb} 1758 Aug. 
32 323, 3214] 32 i4} *32 3212] *32 321g 2,000) Railway Steel Spring._..| 24% Feb 25 27io Feb| 40% Sep" 
*95 100 *95 100 *95 100 *95 100 *9814 100 | ....-- Do preferred____. ~~ 98 Mchl7 98%, Dec | 105 Aug 
| 4 18 181g] 18%4 187%} 18!g 1873} 18lg 18%) 18tg 18%} 7,500|\dRay Cons Cop E Stedl--- 16% Feb 19 $l6 Jan | $24!s Sep 
4 24 24 242, 2514] *2514 26 251g 25%; 251g 257%3| 5,400 2 oe Iron Steel_..}| 234 Feb 26 1534 Feb 35 Oct 
bunS73 8373) 84%, 8512 S85l2) *84ig S85le) S85lg 85%, 700 referred ......<«<- 821g Jan 14 6410 Feb] 934g Oct 
& J "421g°45 | 47 50 | 43 47l2) 41 434] 42 +44 | 8,900 Rumely Co (M).....22- 41 M 8944 Dec} 101 Nov 
+ 4% 85 85g] 84% 84%) S84l, 8412} 84 84 | *80 85 600/ Do preferred____...- 84 Mch27 991g Dee | 10312 Oct! 
i 1 179 180)9) 18212 183 181 184%4)*181 188 18373 184 2,400! Sears, Roebuck & Co_..-| 173 Mch20 140 Jan {221 Nov 
: 35 3619] 361g 361g, 36 36%; 36 36 3553 3 870|Sloss-Sheffield Steel & Ir} 33 Mch20 891, Jan 593; Sep 
e 4°34 38 1°85 3 371g 38tgi #38 = 301g) #383912] 520) Standard Milling fae 341g Mch 164 Jan | 36 Deo 
: a 6344 *63 65 *63 65 *6312 65 65 65 200 preferred... 2 1 53 Jan 66 Oct: 
‘ 29 29 29 2919; *20 30 |} *29 30 500 Studebaker Gort (The)..| 26 Feb 30 J'ly 4910 Aug 
o38 33 §01 91 *83 0988 *88 93 *88 93 1Z0 preterreg.....<so« 2881, Feb SGle J’ne} 998i, Aug 
335g 33%i S4ig 34%g) 35 1 341g 35l4) 35 35g] 1 gteaneme Cop..Par$25|} 3214 Jan $34to Feo | $471, May 
) 107% 112 Lllig 112ig} 113% 112 /|*108 115!g) 112 112 700: Texas Company (The). | 1087s Mch 18 $1 Jan} 13053 Sep 
. "83 98 92ig 93 | *90 92 100} Underwood ‘T'ypewrite’..| 89 Mchi9 05 Dec] 115%, J'ne 
) ne: Ue eee OO ee Do MEPOE. -coctéon 112 Meh 110 J’ne; 114le Sep: 
*5 534 5%, Usfen ag & Paper...-.- 4\5 Mck 1 45g Jan | 177%; Ma 
300s 35 32 32 preferred... _.- Moh 1 35ig Dec 67%, Ma 
| $15 1 | *283 #14 728 U rf Cast * Iron Pipe & Fdy 13% Mch1i8 1s Feb] 2230 Ma 
re FV Yee eerred........- 52 Mch 50 Jan 3 Ook 
6 | oe & Improv’t..| 684 Mch!i 67 Jan 8Blo J'ly 
| G15 62%] 61% 68%| 14,350)United States Rubber..-| 5712 Feb 2 4514 Feb| 6773 Ma 
*105% 10614/*1057%g 1061 Oo ist preferred_...| 104 Mchi9 10552 J’ly |} 116 M 
eS Se ae eS Do 2d preferred__... 76% Jan 73 Jan S5ie Ma 
: GOtg 61%; GOg G1%/280, United States Steel_....} 5814 Mch 10 581, Feb $034 Sep. 
‘ 1 2,63 oO preferred____.._.- 107 Mchi9 1744 Dec} 117 Sep 
5,412 tah Copper -_ ._Par $10 M $5219 Jam | $6712 Sep’ 
330s 33 nia-Carolina Chem | 3012 Feb 26 40% Dee 4 Jam 
*103 110 © preferred____-..- 10713 Feb 27 114%, Dec | 122 Meh 
’ 66i, 67 67% 4.250| Western Union T _-.-| 65lg Mch 71% Deo | 8614 Jaw 
: 64 65 6553 6 W os ouse El & Mfz.| 60tg Mch19 6614 Jan | 80tp A 
: *116%4 11934) *116%g 1193) .....- Do let preferred... 117 Feb 14 ll47g Jan | 126 A 
' 8SSlig 89 90 9,570 Woolworth ge» Se |} 85te Mchi9 11216 J'ly 117738 Oc® 
> | *110 112 [*110 214 | -____. Do preferred_.___. a2 109144 Mch 13! | oiigd'ly * 11684 Sg 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bia | Ask |) Trust Co’s | Bid | Ask | Trust Co’s | Bia | Ask || Trust Co's | Bid | Ask # Trost Co’s | Bid } Ask 
Brooklyn N Y City NY Oty Y Brooklyn 
| National City} 275 | 285 [}Central Trust}1000 [1015 ...., 130 | 140 UW Y Life & Tr}1050 
| North Sideq_} 175 | 2uu Law TI1&Tr 200 | 210 HN Y Trust..__| 620 
People’s ....| 145 [| 155 Knickerbeo| 580 | 540 fi Limeoin Trust] 133 | 138 || Title Gu & Tr) 470 
Commeretal _| 90 93 iM 440 i] Transatlantic) 175 
Trust Co's Empire _.... 300 ~..--|) Mutual Alli- Uaion Trust_/1270 
quitable Tr.) 490 ance...... 186 | 46 HUSMtg&Tr} 455 
NY City 4Parm L & Trjl260 [1285 # Mut’l (West- United States) 1095 
LAstor _____ _| 350 | 375 |i Fidelity... __ 220 | 280 chester)...| #40 | 150 }} Washington _| 360 
Bankers’ Tr.| 470 | 480 |i Pulton______ 295 | 315 Westchester .j ...-. 
B’way Trust.| 165 | 175 }\Guaranty Tr.| 570 | 580 | 
ces; no saies on this - §iese than 100 shares. 
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Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now alli—‘‘and interest’ —except fer income ana dcfaulted bonds. 
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BONDS Price Week's Range f BONDS Prive Veek's 
N. Y. STOCK EXCHANGE te Friday Range or iy Since N. Y. STOCK EXCHANGE Range or 3 
Week Ending March 28. —a,| “arch 28 | Last Sale |& Jan. 1 Week Ending March 28. —a,| Maroh 28] Last Sale [A Jan, 1 
U. S. Government. Btd AsgkiLow Htgh| No.||\Low HtghtiChesapeake & Ohio— Bid Aski Lew High] NojjLow High 
S 2s consol! registered..d1930)Q-J{ 1005, 101 [10012 Mch’13)_..-/|10012 101131] Gen ding & impt 58_..1929|J-J} -...101 }101 Meh'l3j....3100 102 
S 2s consol! coupon..... d1930\Q-J} 1 14 Jan *13)..--||10144 10114]] 1st consol gold 56....._.. 950/M-N 108% Sale /108t2. 108% 9810812 110 
S 3s registered .......-. 1918/Q-F] 102% gil Feb '13| ---~||102%g 102%. emlatered ..wncceccecce 1939|M-Nj .-.. .... 00%, Nov ’12]....8....  .. al 
S 3s coupon ... --k1918)Q-F} 10253 10314)10253 Mch'13} - . --|/1025 103 General gold 4}4s_.....- 1992/M-Sj] .... 99lg 99ig 9934 7 98% 101 
.U S 4s registered -.......- 1925)Q-P] 1135 1141g)11812 Mch "13)--../|11312113!g]] Registered __.........- 1992/M-Si*..__. O9lg: 991g 012} If 9912 OOig 
| £7 ° ~*~ |e 925\Q-F] 113% 114%)114 Mch’l3 ~=== {113% 11443] Convertible 4%s_______. 1930/F-Aj] 90lg 9 9012 907%) 631i 904 925, 
v S Pan Oanal i0-30-yr 28 k1956)Q-Nj 100% 101 /100i2 J’ne 11j----f-.2. LLL Big Sandy ist 4s______.. 1944; J-D| 8314 ....] 851g Feb 13)....f] 851g s5ig 
S Panama Canal 3s ¢...1961/Q-S]} 10253 1031g)192% §=6i0B45 64102 1031s1] Ooal River Ry ist gu 4s. 1945|9-D SS ceost SEGUE Eiitecciiinan. don a 
Craig Valley ist g 5s_...-. 1940 J-J] B39 ....[101% Meh '13}..-.~ #10012 101% 
Foreign Govern,ent. Potts Creek Br ist 4s....1946|/J-Jj| 8G  ...! 843, Jan '13]_.__9 84a, 843 
entine—Internal 5s of 1909./M-S!t 96 98 | 961g 97 | 15) 961g 99ig/] R & A Diy ist con g 4s__.1980|J-J| 91% 94 | 91s, oy ~---1] 91% Q3ig 
hinese (Hukuang) Ry 5s £....)J-Dji 87 Sale| 87 87 7; 86 92 2d consol gold 4s___.._. 1989| J-J} --.. 8 87 ch’'13]_...8 87 
Imperial Japanese Government Greenbrier ist gu g4s.1940)M-N} 85 ....] 96 Oct 10)-.--f,.-2. Ll 
ferting loan 44s.....-.- 1925'F-Ajt 89 Sale 88 89 51 8712 90331 Chic & Alton RR r 3s..1949/A-0} 66 ....] 67 Feb ‘13 aooal 67 68 
2d Serles 4}3s___.._-.- 1925\J-J|t 8844 Sale| 874 884) Gj} 86% g9y]] Rathoay ist Ken 3 Hs_.--1950 J-J| 5712Saie] 671g 59 5512 631g 
Sterling loan 4s________- 9351/3 J/t 80% 851g) 8053 Mch 13|-.../] 80 83 []Chic B & Q Denver Div 4s.1922|F-A| 98 9919) 98 Mch'I3!|_...# 98 100 
Rapes of Cobe Ss exten debt.|M-S/f 993,101 |100 10012} 6&)100 102125) Illinois Div 3}4s_......- 1949\J-J} 84 84%) 84 84 1 84 855 
xternal loan 4 4s___._.- 1949) F-Ajt---- 9614) 96!4 Mch’l3/....]} 961g 9714 Registered .........<«=- 949| J-J oo--| S614 Aug 12}...-9.... .... 
San Paulo (Brazil) trust 56.1919) J-J|{-..- 97 | 96% Feb '13/....% 9653 97121] IMinois Div 4s__.......- 1949 q-5 95% Sale| 961g 95% 4 951g 98% 
Tokyo Oity loan of 1912 5s....|M-S| 8612 89 | 86! 861 2) 8614 891. SI a a S400 Bh ons< cher 97 e ya Ras Re aie 
U S of Mexico s f g 5s of.._1899 9-3 t-..-. 93 | 92 Feb‘13)/..--/) 92 95isff Iowa Div sink fund 5s_..1919)A-Q} 102 104 [1033 Feb '13}___ _ 1/1033 1033 
Gold 4s of 1904_________ 1954; J-Dj ---. 84 | 8414 Jan °13)-.--]}) 841, 841 Sinking fund 4s_______- 9:A-O] 98 O8ag 98 98 198 Q9lg 
1|These are pirices on the b Of $5to £ xtension 4s...1927/M-N| 96 ....| 96% 961, 9614 97 
en ene Caey Beem he) ek ee De ee i os ad 27|)M-N] -..- -.--] 965 Sep ‘12).... fo Le 
N Y vor} seagate net 1960)M-S| 997% 100 | 997g 100 90% 1 Southwestern Div 4s_-_--- 1921)M-S| 9712.-.-| 98% Nov'12)...-§.... Lol 
4 rate stock....- 1950)M-N 95 Sale} 95 951o 5 95 975s)i Joint bonds. See Great North 
4%, Corporate stock....- 1958 at 96 Sale| 95 951 4 94%, 97%1} Debenture 5s__.______-.. 1913/M-N| 100 1001g/100 100 1001g 
To stock... 1957|M- 047% Sule| 947 95 14)| 947 97% General 4s___.....____._. 1958\M-S| 944 Sale} 94 94 Q3lg OGilg 
_¥) Seeceperaseee 1957|M 103% Sale |103% — 103%|  221/103% 10612]] Chic & E Ill ref & imp 4s g_1955|J-J| ---- 77 | 74 Mecn’id.... 74 = 80 
7 ee ge 1917)M-Nj 101 = 101%)10112 Mch °13) ---~}|10112 102 ist consol gold 6s_____... 1934|A-QO/ ----120 19 Jan 15/....0119 119 
4%% rporate stock...1957 m- 103g Sale |103ig_ 1035 6}/10312 10512 consol Ist 5s... 1937|M-N| ---. 108 }1071g Feb '13}_. -- 06 108 
4  sssessinent bonds_.1917)M-Nj 101 101%/101 Mch’13!----1}100% 101% OE ctibinenihn<ikipin 1937|M-Nj -.-- -.-- 10612 Jan '13}.___||10612 1061g 
39 i Corporate stock...-1954)M-N. B34 A Re. . Ween h 3 Pur money 1st coal 5s__..1942|/F-A} ---- 97 | 07% Feb '13)_... 97%, 98 
tateo—ds_._.......- -Sj ---- 3 1100% 101191 Registered _..._........--- ee ee oe ee 
Canal Improvement 4s_.__1961) J-J} ---- 100%)10112 Mch’l ----|}101'8 101%]] Chic & Ind C Ry ist 5s.___1936|J-J| ---- -_-- 10514 Mch'13/ ..._ #10514 1051, 
Canal lmprov't (new) 45-1961/J Ji ---- ---- 10113 Feb '13) ----}/10112 101121] Chic Great West ist 4s_._.1959 +f 75lg 76 | 751g = 76%} 02) 75 778g 
Canal eepareneeens <2... .1 06 J 4 1014 ....)101% Jan ‘13 ~===|]101% 1014 }j Chic Ind & Louisv—Ref 68.1947) J-J| ----121 |124 Feb ‘13)._..#124 125 
South Carolina 4 }4s 20-40__1933) J - | 03 -~../103!2 J’ly “10)----j}. 22... RT ia ietiie 1947) J-J| 104%4 1084/1051, feb *13). __ 110514 LOS 
Tenn new t 3s...191 3-4 99 4) 99 Mch'l3)..--7 99 99 Refunding 4s Series C....1917)J-J| ---- 90'9 96% Apr 1ij_.--H 2. Ll 
Virginia funded debt 2-3s__1991/J-J{ ---- ---- 8612 Dec “11)----f.--. .... d & Louisv ist gu 4s._.1956/J-J| ---. 85 | 85 J’ly 12)... -§ Ll 
6s deferred Brown Bros ctfs..-|...- 62 Sale} 62 64 | 46) 61 659 Jhic Lad & Sou 50-year 4s__1956) J Fd econ TF T CPU ARS Fat ~o-Becce aden 
; Gate 1 8 East ist 434s._.1969)J-D| ---. ---- 104 Dec ‘llj....§.... ... » 
Railroad. hic Mil & 8t P term! g 5s_.1914)J-J} 100%g ....) 10014 Mciv’'13)___ _§10014 100% 
A™ Arber lst ¢ 468_...-. h1995\Q-J| 74% 76 | 7444 Mch’l3)....% 7414 797,]] Gen'l gold 4s Series A_..¢c1989|\J-J| 96 Sale| 96 96 96 99 
tch Top & 8 Fe gen g 48.1995 we 95ig Sale| 94%, 95ig) 63) 04% Qeigii Registered _......____ 198 7s ---= 964) 98t2 Feb ‘13... 97 Big 
REED wnopendcocesy 1995)A-O4 ---- 9719 97% Feb '13/-.--) 95ig 98 [| Gen'l gold 3}4s Ser B___¢1989 “3 lg 825g) 83% Mch'l13/___.]} 83% 85 
A t gold 4s_.... h1S9SINov{ S4lgSale! 83 8412 ; 83 884i Registered __._.._.... €1989|\J-Jd} ---- ---- A he Se ee 
Registered ........... 995\Novj ---- |! 86 Mch 13).-..-§ 86 86 |] 25-year deben 4s__._..__ 1934) J-J| 87% Sale} 87% 87g S7ly 91% 
ict ait ek 95) M- Sale 85 1 88 88 f} Convertib! ERRORS 1932) J-Dj 102% Saie;1 10284 21871011, 106% 
Gonv 4s e ef 1909_...1955)J-D} ---- ---- 1 Sloe pallida: ainine 1 Oomvertible 44s (wh issued)__|----} 102%, Sale ;10IS, 1025) 27391003, 1041, 
onv EES IE 5| J-Dj 101% 102 (101 102 31004 105% c& L 8u V g 5s__.1921|J-J} 103 ~...}108% Jan 13). 910412 10453 
Conv 48 ¢issue of 1910)...1960) J-Dj 100% Sale; 99!2 1007s 987% 1 ic & Mo hiv Div 5s_..1926|J-J| 105 ..../106 Feb ‘lq .._fi06 106% 
saps came gold 5s_.... -Dy 102 Sale/100% 102 001g 1055341 Chic & P W ist ge 5s____- 1921 173 104 10415104 104! 104 105% 
Debentares 4s Series K...1913|P-A] ---- ---- 991g Sly "1 ----f Lt }M & Puget Sd ist gu 48.1949) J-Jj| 89% Sale} 88 $9! 88 
East Okla Div tst g 4s...1928|M-S}] 92% 94 | 92 Mch‘l3....f 92 92 ak & Gri Sou gold 5s...1916/J-Jj 101) .-.-HO24 Oct 14.1.9... Le 
Short Lime tst 4s gold_...19 as 87 88 | 8 8713 | 86% 92 pabeque Div ist s f 6s_-.1920|d-J} 110%111 [il0te Mch’I@l_. 411053 1105s 
Cal-Ariz ist & ref 4}4s__.1962|/"- 99 8 90%)10C Mch'l3|-.--7 99% 100!2]] Far & Sou assum g 6s....1924|)J-d| 113 -..-|117% Aug lip - fe. Ll 
B Fe Pres & Ph ist g 5s..1942|/M-§j ---- ---- 107 Feb '13).--.§107 107 La Crosse & D ist 5s__..1919/J-J}| 102%2 ...-/104% J'me"l4y fe 
hic & Leuts ist 6s__.1915\M- eons ----j103!g Feb '13|----}1031g 108ig i Wis & Minn Div g 5s....1921)/J-J} 103%, 10414 1 Peb ‘13]__- 910453 104% 
Atl Coast L. ist gobd 4s__.h1952 91 Sale; 90% 91 954)] Wis Vall Div ist 6s______ 1920) J-J3} 109 112%4)109% Feb 13)____ 910954 109% 
Rogiatered ........... 952|M-S/ -------- 98 Oct ‘08)..--1 95 95 I] Mil& No ist cons 6s__._- 1913) J-Dj 10013 -...|100!g Moh'13)___ 9100 100% 
Ala Mid gu gold 5s__.1928)M-Nq 1054 ..../106% Feb '13)-.--/105 100%] E NE ERT Si 913\J-D| ---- ---- O0lg Aug ‘12... 8k pa 
Bruns & W ts gu gold 4s_1938) J- 91 ..--) 95 Aug’l2)-.--f.... 22. 1m & Nor West cons 7s_.1915 ap 10414 10412)10473 Mcm’ld)___ #104 105% 
Charles & Sav ist gold 78.1936) J-Jj 126 --.-/-.-- -~--|----f]-... ~.-- mY TRON 1886-1926|/F-A| ---. ---- 96 Beb'13)....§ 96 96 
a neteadl 01952) M- 8912 Saie| 891g 8912, Si 891g 92), _........1886-1926|F-A| ---- 95'2} 96 Jam ‘13/_...9 96 96 
Bav FP & W gold 6s....1934)A-O} ---- 124!2/1231g J’ne 12)... LL General gold 3}4s_._._-_- 1987|M-N} 8212 82%) &2 8214 16§ 82 85lg 
ist gold Ss............ 4|A-O} ---~ 11212/1105g May’1lj-.--)) ee ll I ai 1987/Q-F]| -.-.--.-- 8484 Jam "13)_...) 84 84% 
Sil Sp Oea & G gu g 4s__.1918)J-J) 97 100 | 97 Oct *13----)).-. ___. GOREN CA nik otis nanan 87|M-N} 96% 97 | 96% 9712 96% 9Sl, 
Bus Ohio prior 3}¢s...1925/J-J} 90% 91 | 90lg M1 5) 89% 91%)) Sinking fund 6s....1879-1929|/A-O| ---- ---- 111% Nov’lify. 9... 2.2 
i cal 192 9-4 SS8ig ....| 90ly Feb '13)-..-1 90 90 t ~---~..-1879-1929 ae wone one lOON Aug lip Boece ace 
aa hi948 9 O5ignase!] 04% 951 y «445 048, 1) fund 5s_...1879-1929|A-O} 104 Sale 04 104 |. 104 105 
eh eagle hi948|Q-J| ---~ S61 87 Feb‘i2....§ 97 97 Regis = 202 1879-1929}A-O) ---- 1041p) 104%3 Oct “12... ge 8 
20-yr conv 4}46 ¢wh iss). .1933)__.. 04% Sale] G4% O47g1 335 93 9741! Debenture 5s_...__..__. 921\|A-O| 103 Sale}i0l 163 101 103 
Pitts June ist gobd 6s__..1922)J-Jj} ---- ----]112 Jam “12)-.--.... LLL. ee RRR 921|A-O| --.- ...-0l Dec'12,.. 9... 2... 
P June & M Déy ist g 3 3481925)M- 84 S7le) 8712 Jan '13|----|| 8712 Bei 8 fund deb 5s_._.- 1933/Mi-N} ---.107 |107!2 Meh'13/)___ 9107 107g 
PLE & W Ya Sys ref 4s__1941|M-N| ---- 988%g) 8814 Mch’13)_..- 00:48 Registered ............ 933)M-Nj .--- ---- 107% Aug ‘11h, ...8.... ..-- 
Southw Dty ist gold 3 4s_1925 J-2 881g Sale 4 81g 8814 20l4f Frem Elk & Mo V ist 6s_.1933/A-O/ 121 ~...j}1214 Mch’16),.._//12114 121 
ent Ohée R tst e g 4 s__1930)M- ----/101 Jan 13)----f101 101 ManG B & N W 1ist3%s1941\/ 3-3} 73 -.--} 90leSep olf. Cll 
I Lor & W oon ist g 5s__1933/A-Q} ---- 106lg/iu7) J’me'i2)..--)) Ll 4 Milw& S L ist gu34s__.1941)J-J} 73 ----|----  ...-h.--H-... ..-- 
Monon River ist gu g 5s_.1919)P-A} 102%g ...-)10214 J’me“12)..--f ll Ll ) Mil LS & West ist g Gs__1921|M-S} 10912 111t2)111!2 Mch'1S).._ Gili = 112i 
Ohio River RR tet g 5s_..1936)J-D} 103 --~--)108% Nov'12)..--).... ....f] Ext & imp. sf gold 5s__1929|F-A| 10512110 10714 Feb "13... _F10714 107q 
General < danas 1937)A-O]| ---- ---- 105/32 Apr ‘12)----f.-.. o.-- Ashland Div ist g 6s___1925/M-S| 11312 ..._j1141g Feb '13p.___B1L14ig 1141g 
Pitts Tel ist g¢ 6s._1922)A-Q/ -. - ----/113lg Feb ‘12)-.--) 2. oo. | Mich Div ist gold 6s_..1924)J-J| 113 ~..-[113!2 Moh’13). _- $1132 1131 
tts & West ist g 4s__..1917)J-J} °6!2----| 9612 Oct °12).---f 2 Ll. Mil Spar & N W ist gu 4s.1947|M-S| -.-- 932] 93 YStql 255 92% 94 
Stat Isl Ry tet ga gf 4)}48..1943)J-D) 91 ----| 91 J*ne'l2)--.-§.. . LL. Northw Union 1st 7s g_..1917 5a 209 one -e FU UNE cwe asco 
Buffalo R & P gem g 5s....1937|M-Sj 107 ~~.-|107ig Mch'13)...-]}10712 110%4] Winona & St P ist ext 7s.1916|J-D} 10812 109'g{109 Sep ‘12h... 4. Ll 
SEE CEO cnc eocone S7|M-N} 1034 104 [10414 Mch 13) ...- 1110414 104%,}} Ohicago Rock Isl & Pac 68.1917) J-J| 105 106 [10512 Mch’l3!.___§105t2 1061, 
& West let g 4oqu....1998)A-O} -.-- ----| 95% Mch‘13)....) 95% 9533 Registered ............ 1917)J-J3} 10412.-.-f09 Aug 10... 9... .... 
1& Mak ist gu g 5s_...1943) J-J} ---- ---- 103 J'ly Jeceivane .tsnb General gold 4s......... 1988} J-J| -... 92 } 92 92 1g 91% O4lg 
och & Piets 1st gotd 6s_..1921)/F-Aj 109% -.../100%2 1091 2/|10912 110i2' Registered ............ 9388| J-J| -.-. 93%] 91 Dec ‘12... § ... LL. 
Consol tss € 66... ...- 22) J -Di 110% ...-)11144 Mch'l3|.-.-.-|/11144111%H Refunding gold 4s__....- 1934\A-O} S84lg Sale| 83% Sin 31i 83% 89 
Buff & Susy let reg g 4s_..d1951)J-J} 48 ----| 46 Feb'l3)..-.|} 38 464]) 20-year debenture 5s... - 1932) J-J} 85 874) 96 Mokh'l3!.._.§ 86 90 
anada South ist ext 6s_.1913|) J-J} ~--- ----]100 Dec 'l2j..--f.... LL. Coll trust Series L 4s....1914|M-N}| 93 -..-] 97%Sep Life. fl... fll 
«SG ce ee -S} - ------]100 Feb'13....1100 1014 i ee 1918)M-N| _... 94%, J’me ‘ll. Be fll 
NENG A sm-S ~--- --~-|100% Jam ‘ilj....f.... ....1] Chic RI& Pac RR 4s___.2002/M- 631g Sale| 61% 63's} 1209 Glig 66% 
Central of Ga tet geld 58..91945) F-A} 1091g 11053/1105, Moh "13)....1110 1105, NE 2002|M-N} .... ---- 63% Jan '13)___.§ 633g 64% 
Consol gold &s.. 45 uN 196% Sale |106 10613 671064109 } RI Ark & Louis ist 4}4s_1934/M-5| --.. 87%| 87% Feb '13?__..-§ 86 87% 
ihn teniadireneitiities 45|M-N] ~~... ----/10614 Mch'13) ..--}106% 100144]] Bur C R & N—ist g 5s_..1934)A-O| -... 109 /108!2 Fob '13) ___ _I10Si2 103% 
ist pref im@ome ¢ 5s_...71945)Oct | .......-]108 Deo 'lh...-8 Ll Revetered Paar e >a Baas d0é0 See~ 1202 Meh Ust_..- $2. ff 
2d pref tmeome g Ss___..71945/Oct } --......j105 Dec ‘1 ..2-f-... o---F CRIF&N W Ist gu5s_1921/A-O} .... 106 [10614 Sep ‘11)....9 2.2 RN 
2d pref tecome ¢ Ss SBiclecoanl cows coon GS NOU Biiccctlcces ccce M & St L 1st gu g 7s.._.1927)J -D} .... ---- i" jdeitnde | dee 
3d pref ineomte ¢ 5s_...71945)Oct | --.4 «---j107 Deo*llj...-§.... 2... Choc a & G gen g 5s..01919)J-J| .... 100%00!2 Mok’id __ _ 810012 1001, 
pref tmeeme g Ss stamped__|_..-/ ........] 85!g Oct “1@-..-f7.... 2... oO Be i dhs on dincen ie 1952\M-Ni| 101  _._./1U6 Jem ‘13)... 3406 106 
té Div pur men ¢ 4s..1951| J-D} -.-. --.-- "13]..--§ 90 90 Keok & Des Moines 1st 58.1923) A-O| -... 99%} 98 Mch'lé 98 98 
ac & Ner Div tst g 58..1946) J-J} 100% ....)107lg Jam ‘12/..2 28 Ll St Paul& K C Sh List4s‘41\/F-A/| .... 89 | 89 Feb 1% 89 89 
Mid Ga & Ad@i Dtw 5s....1947) J-Ji ..---.-- BES FUG Gilcewciiccs coce iChic St P M & O con 6s__.1930/J-D| 118 1214}120 Mch 1: 120 1207 
Mobile Diy ist g Ss. _..-- 1946) J-J} 100% ..../1098, May 11/----}).2 Ll Cons 6s reduced to 3}4s.-1930|/J-D| . ___ ..--| 89'4 Dee "12 Salat’ ibn 
RR & B ef Ga col g 5s_1937|M-N| ~-.~ 10133/1011g Nov'12}_.--||.... __- Debenture 5s....._..... 1930|M-S|} 100% 101!201'4 = 10114, = 2QA 100g 1027 
tof NJ *} cold 5s__.1987|/ J-J{ 117 Salej117 117 124117 119%1)] Ch St P& Minn Ist g 6s_.1918,;\M-N| 118 ....919/2 Feb'135) _._ $119 1201, 
Registered «. a h1987}Q- J] 115% 117%4)11553 Mch’13)...~|/11553 11812}] North Wisconsin ist 6s...1930)J-J} 113 _..-P2/53 Mayes)... fe Raith 
& Imp gu 6s__.1921)3-J| -... 105 |1051g Feb 13/..--|/105 105!2]] St P & S City 1st g 6s___.1919| A-O| 10712 1091,/108!s Mch'13 1081s 169% 
& Hud R gem gu g 5s.1920)J-J| .... --.-j102!2 May’l2)..-.}}.... 2 Superior Short L ist 5s g.1930;S-S/ 1035) ...-).--. 2} eH. tee 
Y & Lome Br wen g 4s..1941)/M-§$/| ...-. _.-.- 1001g Jan °13}/...-}|10012 100121} Chic & West Ind geng 6s--91932))-M 107 _...HO7 Mch'13) __ ||1065, 107 
Ocent Vermoms ist gu g4s..c1920'Q-F' 86 86 | 88 Mch'l3i....!) 88 90 Consol 50-year 4s__.__-- 1952'J-J! S85lg Sale! S5lg 85lg 3i} 85ig SOtg 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway | | 
Brooklyn Rapid Tran g 5s.1945|)A-O} 102 Salr|101% 102 21//1011, 10314{{Interboro Rap Tr 5s Ser A.1952|M-N] 10314 Sale |103 10314] 139)} 1028, 1043, 
ist refund comy gold 4s__.2002|J-J| 87% Sale| S64 88 | 287|| 864, 9233f]Manhat Ry (NY) cons g 4s.1990)A-O} .... 9334) 98% Mch’13/____!| 93%, 95 
Bk City Ist com 5s8_.1916-1941)J J} .... 1024/1024 Mch’l3|____|/101 102i2]] Stamped tax-exempt. _-_--_- 1990;A-O| 92 Saie| 92 93 5i} 02 = UBilg 
Bk QCo& S con gu g 5s..1941)M-N/} .... 98 Jan '13)....|| 98 98 {|/Metropolitan Street Ry— 
Bklyn Q Oo & 8 ist 5s_..1941)/J-J)*_... 8t2] 9812 Dec "12).._- ||... ..- Refunding gold 4s__-.-.- 2002)/A-O} .... 50 | 64 May'l2j.__.}] G22 62tg 
Bklyn Un El ist g 4-5s___1950|F-A/ 100% 101 [100 10019} 15/100 1011s Farmers n& Tr ctf....-. send aves cled 62g Jan "13j..- jf]... 2. 
Stamped guar 4-5s_____ 1950/F -A} 1001g 100%)100 Mch’l138}_.__||100 1018, POO, Bi ek. chien oon “push enbs din 50% Mch 12}........ .... 
Kings Oounty E} ist g 4s_1949)/P-A] ____ ._..| 881g Dec '1%-._-}j-... -..- Bway & 7th Av ist c g 5s_1943/ J-D| 10153 102 |102 102 | 15/102 103% 
Stamped guar 4s___.._. 1949|/F-A| .... 85 | 84 Mch'13/....|| 84 86 Col & 9th Av ist gu g 5s__1993/M-S/ .... batOlia Deo 129... Nuc kee ‘ 
Nassau Etec guar gold 4s_1951/J-J| .... 76384) 76 76 1) 76 78 Lex Av & P F 1st gu g 58_1993|/M-S| .._. 1003s]101 Feb '13}.__.||100%4 101 
Oonn Ry & L ist&ref 5g 444851) J-J| 987% 100 |101%s J’ne’12).__-/-...  .- Third Av RR cons gu 4s_._2000) J-J| 2... -..- o.. S00 "Eis. dea ae a 
ped guar 4!4s.__... 1951; J3-J} 98% ._..} 9914 Feb '13)-___|| 99% 997 Central Trust Co certifs___—- Seced bdbee Srodl SON OF Babes sEece ‘ben - 
Det United 1st cons g 4448.1932) J-J| .... 73 | 72! 721 1} 72ie 7654 Cent Tr Co ctfs stamped_.__j...-| .... .... 76. NOY "Sake -o:Bivia ‘pen - 
Ft Smith Lt & Tr ist g 5s__1936|M-S| .... 92 | 93 Apr 3 oer See ee re Third Aye re ist g 5s__..1937| J-J}] 106 Saie}106 1 5/106 107% 
rand ids Ry ist g 5s..1916 a-2 GU dena . GD EiiccsoMecee axve Met W S El (Chic) ist g 4s_1938| F-A|.__.. 841g} Q5loJ’ly ‘U6]__--]}.00. lle a 
avana Etec consol g 58...1952)/F-Aj] .... 97 | 98 Feb’13)._..|| 98 98 HMilw Elec Ry & Li cons ¢5si926/F-A| ___. 10419 Dec 1)j... lll oo 
terboro-Metrop coll 4143.1956 A-O}| 78% Sale| 775s 787g} 186); 77144 8l14]] Refunding & exten 44%s_.1931/J-J| ._... O4%4) S4loOct 12)... Hol. fl 
Minneap St 1st cons g 5s_..1919) J-J}] __.. _._. flO@2 Nov'12}...c.. . one 
* No price Friday; latest this week. d Due April, ¢ Due May. ADueJuly. k Due Aug. o Due Oct. p Due Nov. + Due Dec. Option sale. 






















































































































































































930 New York Bond Record—Continued—Page 2 [VoL. xcvI. 
 —————_—____—— 
DS 3 Price WV eek's 3 Range 
BONDS rriday kange Wie vy. sTOGK EXCHANGE| $8| Friday | Kange or |®3]] Since | 
- Y;edk eding March 28. a Wareh 28 Jan. 1 Week Ending March 28 53 March 28 | Last Sale §5 Jan. 1 
Low High 
Ask\Low Low Htgh|iSt PM & M (Continued)\— Bid High) No. A 
Oin H & D 2d gold 4}48.---1937 “96%2 10114|100% Oct '12|....|]---- ---- Mont ext ist gold 48-..-1937) JD) 9518 -5--) 08, Oh a 
ist & perunes <a aici iah b+ + J coos OM 614 J’ne 12... Tare NMS § £..--1940|J-J| -... -..-| 925s Mch‘1l).---}}-..- ---0) 
Cin Db & 1 1st gu g 88.---1941|M-N| 984 ~...] 9814 Mch'13)....|| 98! 1001g}] KE Minn Nor F Div ists 4s 1948 Oh tee bce. Sep tal... Mess css “i 
23)M-Nj ---. -~--| 88 Mech ’1l/..--|/--.. --.- <gaboe “Si i: , “""Hi24 12419) 
one we Sot Lad Nat Bt 953| 3-3] Liz. 90 | 86% Feb °13|..--|| 86% 86%, Mont C ist.gu g 6s asea ee) oes Ae nee? salle 
Day & Mich Ist cons 4748-193 J- cesisee® « snneeee = t id 5 1937\J-J| 108 109 |109 Dec ’12!....]j..-- -- oo 
In re Peal — g ene tt 5) J - ---- 105 10712 Dec °02\ .....lic«eo «ce ‘Registered 937) J-J| ---- 111 |... ,aal 8110, iio 
ist guar gold 5s- ~~~ - ~~ 9931 J-D| 90, 90 ts “""ll"Goi, “Oa%1|  Will& S F 1st gold 5s-..1938| J-D| 10812 .. __|110 Feb '13|....f110 
O° > lapel eens 91l2} 90 Mch'l3)...-|} 90 - -J} ---- ---. -z=-l-""all“oaie 1018 
Caine Dit tsh (al TSH 7 88, | 804 Feb "13|..--|| 80% 894 oek Val 1st cons § 448--199913-3) 898i Int |, 10018 Se 7. en 
¢ O|M 90 2 a ee«e a °° nn ae” Oe = 
at By Divist coll tg 4s.--2800 M-N] -.--- ---- 91 Oct '07|----||---- ---- Sci & T V ‘Ist ext g 4s-.-.1948 a-0 oat Feb "1: 13 tee 92% oat. 
gpr & Col Div iatgas----1940)M-8|*---- 88 | 90 Deo 1i)----l)---- ----Hl one 104 Mcem ist 8652-1987|J-4| 227 2252|100W Deo "12)--- few. 2 
Bo tay see 822 21 020/M-N| 104% 2---|104% Mch'13)----||1047% 105% Central ist gold 48-1951) J-J| 100 1024100 100 | 100" 102% 
int Gtk 48. ~-~----=-= ; 1936 8 a ed tad 907. 90. -"all-a6° “oo "I ast gold 3 3e0. ~2221051| J-J] ---- ----| 88% Feb "13 ----}| 887 88%e 
eee eeee — ’ Shige Se - ecco 1 eooe 2 
Cin § & Cl con 1st g 6s-..1923|J-J} 100 ---.|1071g J'ly °12)-.--||---- ---- Fee yan te ttt "2 — tH eae Th. .o seen 
oO © ©) & I consol 7s iitee Hitlen aatl 1914 D oese 105 val J’ ne 12 Seven e eee 0° ce xten ne Ist a4 34s 951 A-O agian eae ae EE ee 
General consol gold 6s..1934| 3-9] =--- 124 fi 186” 120"]} 18¢ gold 3s steriing----2-1951|M-S| 2-22 2---] 80” J1¥O)----J---- --=0 
Registered --~...------ 1934) J-J] -=~- 122 ae ee oe Coll trust goid 1952|A-O| 9414 -_-- “9414| 8] 9414 961g 
O ind & W ist} Prete -a193810- 9-3 ee Haale lies ape $n e pan 1952/A-O} -..- 9514 Sep ‘12|-.--}- si “66 
Peo & East 1st-con dsc_a=1040 7O| 2227 891s] "884 Jan *13)...-|| 88%4 89 |] Ist ref ds__-________.... ice Fen id] 4 63 83 
Income 4s 40 43!2 S3ig 20% ed lines 3 +4 1962) =a) “en 931 93 96g 
Ool Mid and ist g 480222221947/3-9| 29 34. 20 S6tal] LN OC & Tex gold 4s..--- 1 rT EN] .-.0 98 | 94% Jan ‘1il....]---2 ene 
Colorado & Sou ist g 4s....1929)/F-A| -2-= 05.2 Olle 941» 1950\J-D| .--- ----| 94% J'ly ‘12|-...ft---- «<8 
Refund & ext 4%s oe eSeeee 1935 M-N 91% 2 9llg 4 1951 J-J ai 75lg Nov’ 12 <-<««e+eeee ©2208 
Ft W & Den © 1st & 68...1921/J-D} ---- 107%|108 9 Mch’13}----||107!2 108 pa Biv ee ree K 3iZ9 1953 5-3) 73" i thet ‘Sl see soca 
Conn & Pas Rivs ist g 4s..1943/A-O] ---- ---- © on Sa Rssreee sess HOSE lama. te Eien 83 Aug’l2\.-.-H---< --<« 
Da —. Wonant i? 1952 J-J o2ee @eece “eee eaeee Mid e Div reg 1 F-A FOE ER 123 May's my =e osce 
_N| 1025s ~.--|102% Feb 13} - - --|/102%4 1031s 51/F-A) ---- 75lg Aug 12).-.- Bees oc 
P ‘Yat consol guar 7s---—1015}4- wD 105% ~ 227 h1053% 11/1054 10512 term g 38.1951 3-3 65 i teduamnling: eas smedenere 
PR pp eee? eS Ree cc cans cha | ME os eoeeae A961 3-9] 73 ----| S6ia Qos Nh ----Beno> ooo 
v WScet EW ioe ta=--190 3-5 100 Sal iis fii 4951/93] o--~ 222 -fi0lt Get -9}-2--fo2o7 2-22 
Construction 5s. ......- 1923 100 1055s 10412 1061s videtndéanaetmenes. (+1 > 3S | Eepeeeeete scadbaes «40 . 
Term & Improve 4s....1923|M-N| 96% 9714) 963, Feb '13)_..-.}| 961g 96%, Ww FeAl wece “9612 Feb ’13|....4 94 
Warren 1st ref gu g 3348..2000|F-A| ~------- ett ie phepene ot} Ss pone Sai onns eae . 
Del & Hi  tredee Pa Div @8.--1007 8 | Rendle Bellev & Car ist 6s 1923] J-D] ---- ----/11712 May'10)..--f}---- --- ° 
wecccncecoont OS tim S| °25 “S| an. of | 22011 04%. of - eeee 9419 Pi ly "12 «eek * ee? 7°22 
egis "19161 5-D| 96% 9712 9614 98 Carb & Shaw ist g 4s..--1932|M-S] ---- s-=-| Oflae IY tei-n--Booo= W = = 
Istlien equip e 438222221922/3-3| 98 98% 98 1010e]} Chic St L& N Og 6s.----195114-D) o722 Late Ney ay -2-->22 2 : 
Pe ka aI 19 o--- 9612 9913 Go ye 951| J-D pore aaa. Oct eS -<e0 **2% - 
Alb & Sus conv 334s__--- 1946|4-O c 7 Sale 86 88% S----------- OER coc, cae por ep 
Denv & i Gr ist cone $572193 A Sta Sale “8512 8912|] Mem h ‘Div ist g 4s----1951 4-B ~e-0 --=-| 0213 Aug‘12)....[|---- ---* 
*93lg ---- 93 957 ‘ Dees es wa er pS 
Goprovemient Gold Bara=-128|3-0| ous S73) | 26 oo] StH soy ise qu deem nna ARNIS] H55- OH OE TF, 08 Has ang 
ist & Oe nah 5 8 8414 ® 107 10}{10514 107 
Rio Gr Junc 1st gu g 5s_--1939 eene ogee Bee ail-- Aen 7° coe" ioe seine gs. = oD] 93 Ks a 8 
< * Gr So 1st gold 48.2201 pee “a sD Refunding gold 4s 1iM-S| 59 60 44 60 le 
Rio Gr West ist g 4s_.---1939| J 81% 84 83% 8514 ‘ 6,93 9% 
Mtge & col trust 4s A__-1949/A-O| -s-- 77% } 73 8 "Clearfield 1st 43_— ae -. OF ie Feb “13|....|f 71! 72 
Utah Cent 1st gu g 4s-a1917|A-O ----| 97 Jan '08)..--}|.2. 222. Kae ey, Sou 1st gold 36... 188%) 3-5) 22 as” Gat Ol... Baise 
Des Moi Un Ry ist ¢g 5s.--1917 MeN] <zee - sg °|110 Sep O4).---]} 20 ...- ey on Ae A t+ + J-3J| 95. 98 Q7lo| 144 9712 99 
et & Mack ist lien g 4s..-19 88 98 | 92 Nov'lll...-}) 22. lee K Cite Te r 3-3 92 314 Mch’13\_..-§ 93% 96% 
Gold 4 Ee a aes ee Ey ee 86 . 88 --—-=|=§8*®& eas = yy Term 1st 4s...1960 J 104 106 04 Mch’'l 7 O04 1061g 
Det Riv Vanier Fun 433821961 ---- 97 98% 99%) J Alco Eric & W 1st g Ss---1987) 9-4) “O61, 100 97 | 1 97 102% 
pe Le Remy aw pot ing pet: m: ; a aan : 104% {041,|]_ North Ohio : ist gu g 5s__.1945;A-O} ---- vaan 10414 cms cece sare idée 
Dul & Iron Range ist 58.~-1937 A-O 100 Sale 1 a ph ad N + lst gu g 4s. Str :-% 100 am 4 i bets ome fr noe seen om 
oe tered . ee = Cs ees te ~ Tt ee eee ee Pa) cons & 428. 003\|M-N aes 9512 Feb °13|_...§ 9512 9718 
SIE. ELE 101 coos o--- === a--- (Pa) cons g 48.2 A-O 11053 1101s Feb °1 11015 110 
Du So Shore & At g 5s_...1937} J-  Rexendecwer te pee . ---||10353 10353 Ter Ry ist gu g 5s..-1941 A-O| ...-. ----|111g Dec *11}---.) wane To 
Evie ist consol gold 4. -21920|M-S| ---- 113 “"illiiaig ee al Coal Go ist gug 88-1933] J-J| >--- ---- 1061s Mch 16)... ie ee 
a | yh caetpecomen < MRI i0dg 103 “103 * Feb ‘13|----||i03 jog “|]_ 1st int t reduced $0 43° ..221933)3-4| -.-- ---- cape, wena 
3d ext gold 434s------- 1923|M-S| ------- =} 99% Oct "12|__- i]... ¥ ist guar g 4s....1945/M-3 ire a ase 
4th ext gold 5s_....... 1920)A-O} 100 ---- 103 103igi| eer ann el... aoc idiig Feb “10}-...¥---- --- ° 
woth fxt Sold 4s_---.---1928 u's seal abeas ++ + i rT teem | Gaieatene 14}A-O| ---- --=-|103 Moh ‘12).... i07 108 
Ss s.._19Z0;M- SI] esc 2777 44084 MN 44 - ~~ - le eee wo ee 
— ist con gz 4s prior...-199 8334 ae on Sep "12 8354 87 Long eg Eg a lw iad 4s 1 me weer tttt ¢- : “901 eet — aa nas | oe az° 
Registered ............ “so --=-||---- 2. n ers eb 13]... 93 
1st consol gen lien g 452271996 J-3| 72% aoe 7212 76 Sane ae wi 48- rt as coors ost eae ao Se 
Registered --.....-.-.- 1996 ee Re ar ee ee 32|J-D| _... 9914 Oct ’06|_...f---- -== -. 
Penn coil tr g 4s__....-.- 1951/F-A} 89s 8 891s 90 OO eciige-c7 toc oe" 3 ebae 89 Feb ‘l 89 8045 
60-year cony 4s A-....-- 1953|A-O| 75 .79 75 §82i4}| Unified gold 4s et a a testa Qs tnnos Sane 
tana 1953|A-O| 70% Sale 6914 7713 ret 1934) JR] “dite 9512] 91 Olt 7p OL = OHM 
Buff N Y& Erie 1st 7s_..1916| J-D| ---- 2 == <2 =--- one ” Ane d 4s 1949 M-S O68 Jan ‘lliccc feoce one - 
Chic & Erie 1st gold 5s...1982|M-N| ---- 1091e 106 111 N ee —_ nee B 1935 A oe ice -l110tg Nov 0G... B-<-- one 
Pee Dee conact ante 210381A-0) iad ---- i556 i657|| NYE RD tote Sone en ipariMe$| 10dig 105%1103 ‘Jan 13}-.--103° 103 
fons J RR Be gpa oe 63.7192 e2s0 scce ee rgueeee Nor Sh B 1st con g gu sa101032 °- J} 103 ot ae X ~~" Bos” “Oats 
Dock & Imp 1st cur 65221913 J- ~--|10012 Jan '13)____||10014 10012|| Louisiana & Ark 1st M-S| 93 tae 
N Y & Green L gu 5s...1946 M-N 10312 +R 10312 Aug a eee Lear Lowevine & pee e=— p 112 Mch’l 112 11453 
Y Sus & W ist ref 5s_--1937|J-J| ---- 1002 ; 100 10112 go gold 6s 1937 oon Sen 111 Mch’13|__--]110tg 1}1 
2d gold 4}<8-.-...----- 1937) aS Sy [104s Deo (08 ..--}|- <0 - sco Gaited aside... ON 3| dbig Sale sere -37{|" beta Bote 
eral gold 5s_--_.... ee mh. cit. Sarees 961g Sep ‘12|._...f|..-. ---- 
Terminal 1st gold 5s....1943|M-N| ---- 108!2 107% 108 Regist 1940) J - 
Mid of NJ ist ext Ss----71940/A-O} ---- -55- “aig “ao"|] SOHNE st old 80 — ESSE BY nite 22-[tu08 Deo tak---Po.- -~-e 
a ist gu g 5s... -D| ---- | i 
Ev & Ind ist con gu g 6s---1926]J-J| 105 108 1106 May‘l2|___.||..-. ._.. i, Oia & Lex gold 4 350.-.-293 2/0) o-e= -°-- Ott Meck 13} 22 Pid0'y 1301 
myens & 7 ta6 come G8..-5 mag oy , 7 NO& M 2d gold 6s. e301 d 23) ore 222z{114ig Feb °13}-.-. 1144s 114% 
s eral gold 5s......- -<-- 8 pchanagnie sal Ce 
Mt Vernon ist gold 68.221923|A-O| =... ----(108 Nov’ll|-~--|)_-.- 2 1 & Mem div 48.--1946/F-Al ooo rel bbsa  Tosigl ~~ Ip i0Sta 105% 
at Co Branch Ist g 5s...1930}A-O/} --------| 99 gv NO ia)____j}---- ...- Pensaco Vv gold 6s-... “ ' 1219)11210 J'ly ‘12 ecco 
lorida E Coast 1st 4%s..1959| J-D| 90 95t2 94 96% * ,oae 7 ist gold 6s..1921)M-S) ---- 60% Reb *SL..ccBcass aan A 
ort St U D Co 1st g 4#48-1941|J-J3| ---- ----| 92 Aug’l0)..-_||-.--.._.]} 2d gold $s_--_---__-__.. ett el -- ~~ 91 | "5H 91 Oa% 
Ft W & Rio Gr 1st.g 4s_---1928|J-J) 72 74 fi” “idal| att Knox & Gia Biv i3-~ SMB] ida” 2 --luat Jan "13|...-f110 111 
al oa ~ 1882 1st 5s_.1913}A-O/ 100 ---- 100 1001g]) Atl Knox & eet Rene $ 5s.-1046 ae oias oan ace ages 
reat Northern— oo a <toh'1al.. OO O@la 
CB& Q coll trust 4s..... 1921)J-J} 94% Sale 9312 9614 ent gold 4s....1 00? a! ecco oan iam : cag ~-""H103 103% 
Registered h.....----- 1921/Q-3| 94 941 2 96 & Mist @ 4345 1945|M-§| 2727 103% 873; Feb '13}.---| 87% 90 
ist & refunding 4}4sser A 1961/J- J) ---- 9 © 100% +> N- “South ee 73 ies 95 Feb '05|.--. - 
vy Bony amen Blame] S577 2777|"G8" Mch’i3l || 98 O81; ) % | Sopdet 08 (10912 Oct '12|__-_#--- -- 
St Paul M & Man 4s....- 1933 J-J| 97 .--- 98 984}]) N Fla& : ist gu g 5s 1937|/F-A| -.--1 a yan "at Biadte Sail 
Age consol gold Gs.-----1833) 3-4] 120% 55;- iow 110% digo gon bug 2546 1040)-4) (B55, leh tan sgh --- ona totm 
ET te 9 - ecco 4 2ece * le Jy °12)....4... ps 3 
e l4 1043 5||10214 10412] S& N Alacon gu g 5s....1936 F-Al use eeene a "12. .-- fo nen ene 
- ‘Seeteree teas 373 — i _.---- -WL& Jeff Bdge Co gu g 4s...1945/M-S! 80 9114 Mch"12}....4.-.- -- 22 
MISCELLANEOUS BONDS—Continued on Next Page. a 
Street Railway Street Railways | 
New Orl Ry & Lt gen 44s.1935|J-J| ___. 891g] 85% Feb "13/.__-|| 85 85%]] United Rys St L ist g 4s...1934 Beet soso ond 7312 Mch'13}....|| 78% 73% 
N Y Rysist E Le ref 4s temp|J-J| 7612 Sale 7453 79 St Louis Transit gu 5s._...1924)A-QO/ -... Nov'12)....})---- --- 
30-year adj inc 5s... ... 1942}A-O| 6914 Sale 57 601g]] United RRs San Fr sf 4s..1927 A-O| 62 Sale 62 7) 60% 67 
Portland Ry ist & ref 5s._.1930)M-N| _... ...-. 101. Jan '13|....11101 101 || Va Ry & Pow ist & ref 5s..1934|)J-J| ...- 95 Jan ‘'13|_...f 94 96 
Portland Ry Lt & Pow ist E Licht 
& ref conv sf 5s.__.__- 1942|F.A] 951g 96 | 95 _ Meh'13 -.--|| 95 96 Gas and Electric Lig 
Portland Gen Elec ist 5s.1935|J° J| ._...101 |_... ___.]----}}]---- ---- Atlanta G L Co, 1st g 5s--.1947|J-D) 101 ~---|---. 9 ~~ _-|---zHenen wae - 
St Jos Ry, L, H& P 1st g 5s 1937 eueqem py a rope Bkiyn U Gas Ist con g 5s..1945|M-N| .... 105% 10514 105 106i, 
St Paul dity Cab cons g $8.1937|J-J| ......_. 10319 Feb 43 _...||10312 10312]] Buffalo Gas 1st g 5s 1947)A-O} .... ---- Oct 12)..--}}-.-- --- - 
Ave ist ref 4s.....- 1960 801g Sale 7, 8253}i Columbus Gas ist g 5s....1932/J-J} -.-- --.-|.-.- |) «---|----]/-=< - sase 
BE ED BO nsineuisaneees a1960): 73 Sale 70le 767%,|| Detroit City Gas g 5s.-...1923|J-J| 9912100131100 Mch’13}...-|{ 99% 100 
| Tri-City Ry & Lt 1st s f 58.1923 9714 9712) 98 Mch'l3\....|| 971g 9912]] Det Gas Co. con 1st g 5s...1918)F-A| _... ...-| 955g3Sep 08).---)--.. .2 
‘Underground of London— Det Edison ist coll tr 5s...1933)J-J| 101 102 101! 21101 102% 
ce tig 2 ER O21_ 93l> 93 95%/1|Eq GLN Y 1istcong 5s...1932|M-S| ...- 107 {10612 Oct (12)....}}--~. i660” 
‘Union i Cececcsuveceqee mr 88 9214 87 93le Goa & Bloc Berg Co c £ 5s. ~30ee z "2 100 4 4 4 K .- ----}}100 
on Elec (Chic) ist g 5s.1945)A-O/| ........| 84 Oct 08)....}/.... ...- Gr Ra O ist g oS-..- . ence UL AAU UCU UU ---- Bosse oee 
4 iat lien coll Hudson Co Gas 1st g 5s...1949|M-N| 100 110312 Mch’13]_..- #10312 106% 
boy 58 tts issue....... 1 7 asco 73 83 ||Kan City (Mo) Gas Ist g 5s 1922 A-O}F _. 9812 Sep "12)_ .--Ih---- == - 
* No price Friday; latest bid and asked this week. b Due Feb. Kk Due Aug. 0 Dxe Oct. s Option sale, 
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Veeck $ 
Last Sale 


% 
Range or 53 


Kange 
Since 
Jan. 1 


BONDS Sy 
N. Y. STOCK EXCHANGE] 3¢ 
Week Ending March 28 | Aa, 





anila RR—Sou lines 4s_1936 

exican Cent inc g 3s tr rects. 
Equip & coll g 5s 917 

Mex saan ae rad con 


gua 
Minn & § Be 1. ane asia 78-02-1927 


= 
4 


_ 
E> kE> 








Lom Ss 
fe Zoe  CAFOOMMO 


MSS&A Iistg4s int 2u71926 J- 
i Central ist 58..1949/] J- J 
Png 1st gold 4s-. 1090 J 
ist mr gol 5s 
ist & refund 4s 
fund 4’%s_...1936)] J- 
Div ist ref g 48. .2001)| A- 
Dai& Wa ist gu g 5s 
Kan C & Pac ist g4s 
Mo K & E 1st gu g 5s....1942/A-O 
M K & Ok Ist guar 5s._..1942)/M-N 
M K & T of T 1st gu g 58_1942)|M- 
er Sh & So ist gu g 5s..1942) J- 
exas & Okla ist gu g 5s..1943/M- 
Sésourt Pac 1st cons g 68. .1920)|M- 
ae gold 5s stamped. worth M- 


"9614 ----| 9614 Ma $5 


8413} 847g 847 


ZOuazrd 


98%4) 981g Mch'13 
9712) 97 9733 


59 

Cent Br Ry ist gu g 4s...1919|F-A 
— +3 U Pisteg 19 
&OVA Le mate 1926 
Mo Ist ext g 48..1938) F- 

2d extended gold 5s__..19 
S8tLiIrM & S gencon g 5s_1931 

Gen con ramp €: 

Unified & ref go 


Registered 

Riv & G Div istg ae | 
Verdi V I[& W ist g 58_..1926 
Mob & Ohio new gold 68s.._19 
ist extension gold 6s_...h1927 

Genera! gold 4s 3 
Montgom Div Ist g 5s....1947 
St L & Cairo co 


4 1 
ashville Ch & ot L 1st 7s 1913 


Branch ist g¢ 6s...1923 

M W & Ai ist 6s...1017 

4 & P Branch ist 6s 1917 
whe get a lien 44s 1957 
teed general 4s_..1977 


"925g 931g] 9 


10 
81% 
8034 
82!g 835i 83 


11412 11612 
113!¢2 


Ou 





OU OU Oe On cu PmEow 





~195 
NO Mob 4 Chic ist ref 58.1960 
NO&WN E prior lien g 6s__p1915 
New Orleans Term ist 4s__1953 
N = yeaa! & HRg3 ks. “teeald- 
99 


Ca be ben > Clean D> HE 








~ 
ete > > > ZZ oe 


— 
SSSeees 
TPT Se 


lst gug 45271036 J- 
ed 1936 


— 
oo 
co ca ce 
aon 

> Cu Cos 

‘ 


Cente 


Registered 1 
Beech Cr Ext ist g 34%s.01951 
Oart & Ad ist gu g 4s__..1981 
‘touv & Oswe ist gu g 5s__1942 
Moh & Mal ist gug 4s_..1991 
N J Junc K guar ist 4s__.19 

19 


eo 
>s= TIN 
2 £ Ba gf EF 
ZAP Pnro 


hern ist g 5s..1927 
Y & Pu ist cons gu g 48_1993 
Mont ist gu ¢g 5s__.1916 
guar 6s...1932 
st ext 5s._.h1922 
R 2d gu g 5s__..e1915 
& OT R ist gu g 5s__1918 
and ist con g 44s_..1941 
& L Cham ist gu 4s g 1948 
t-Canad ist gu g 4s._.1949 
Bt yt yl Adr lstg mene ++ 
9 


105 107121107 Feb ‘13}_ 
9433 


ZZ 
i 


ene~/1Slip Jan '09}_ 

10313 ...-}104 Mch’l 

.--. 1054/101 Mch’l2 

IQlig ....}104 J’ne’l 
7% 


Ss 


7” 


"I> > 


= 
7 


AAMT Cee Otu ese. ZPOUO 


wa 
ins 


o 


«] 
ie 





e Shore esi 3 manen +4 
9 


= 


tered 
De yr gold gold 4s 


Kaha. G R ist gu os..2000 = 

Mahon ©’! RR Ist 5s... 
Pitts & L Erie 2d ¢ Seen aiaee ” 
— McK & Y tage 6s... 1932 J 


934 

ees & B ey rat te 1918 
Michigan Centra: 5s 19 

Registered 


ete 


a) 
—_ 


egister ered........-..194 

S ‘Ist goid ietieoe 
20-year debenture 4s_..1929 

NY Chic & St L ist g 4s... 








Ask\| Low High| No. 
| 251g Apr '09|___. 
éenctesces ee ae ae 


ween -2--[12419 Oct '12|- 
0 110g Aug 11|___- 





94 Mch’l3 
60 60 

79% Dec '12}. 
9714 J’ne f- ; 
Mc 


991g O91o 
| 7712 7712 





77 Dec 12}. 
1047, Sep ‘12). 








43104 Jan ‘13 
10014 10014 
103 Jan '13). 
101!1g Mch’13 
05 105 





_ 





97 May’l2 











Jan ‘13 









-| 88 Oct 12 


9838 Jan ‘13 
105 Oct ‘02 








96 Oct ‘12 





9014 91 
914i 39 
93 Oct °12 





ite 95 Mch’l3|___. 





| Pts 7812} 10 


877g Feb 13}... 
10312 Mch’'13)___- 


103 
10112 1011, 
2||104 








873%, Mch‘13}__-_- 
86%, Feb ‘13 oat 


981g Mch’'13)-... 





Low High 


877g 877, 
10312 108 
104 10Als 
9911p 10114 
103 


106le 
9814 100 


‘9212 93ig 
03 103 


103 106 


“81 8253 


8214 8312 
96 96 


11653 11714 
112384 112% 
84ig 857g 
108 109 


-{|10512 107 - 


8733 S88lz2 
8634 88 
9014 9234 
9014 925, 


98  Q9l, 


N Y C & H R—(Con 


N YO& W ref ist 


Northern Pacific prior | g 4s 1997 
R tered 1997 


Nor Pac Term Co 1st g 6s_.1933 
Oregon-Wash ist & ref 4s_.1961 
tenuate Coast nas Se pias g 5s..1946| J-D 


Souanaee 





on)—— 

West Shore ist 4s guar...2361 4:3 

DEG cunsudmeseda 2361) J-J 
N Y Cent Lines tr 4) s 1932} J-J 

N Y New Haven & — 

Non-cony deben o.. calcite’ 1955) J-J 
Non-conv 48............ 1956|M-N 
Conv debenture 3 4s... 1956) J-J 
Conv debenture 6s___.... 1948! J-J 


Harlem R-Pt Ches ist 4s.1954)M-N 
Line ist 4s_.1955) F-A 
Cent New Eng ist gu 4s_.1961 ch 


B& N Y Air 





Housatonic R cons g 5s_..1937 M- 


NY W’ches&B ist ser 14s °46\J -J 
N H & Derby cons cy meg M-N 
New England cons €0.~--18 oe 1523 
Providence Secur deb 45771057 M-N 
4s_...9g1992|M-S 
only..g1992|M-S 
| e 1955) J- 

Norfolk Sou 1st & ref A 5s..1961) 
Norf & Sou ist gold 5s_...-. 1941)/M 
Norf & West gen gold 6s...1931 ay 


Registered $5,0 
G 4 





Improvement & ext g 6s_.19354 


New River ist gold 6s__..1932|A-O 
N & W Ry Iistcons g 4s__.1996/A-O 
R tered 1996 


Div’! ist 1& gen g 4s....1944| J-J 
10-25-year conv = RAs 1932| J-D 





10-20-year conv 4 
Convertible 4s (wh. is.)1938 
Pocah OC & C joint 4s_..1941 1 
CC& T Ist r gold 5s_.1922 
Scio V & N E ist gu g 4s_.1939 


ie 


Na 
CECO>NPNO Hee Zao 





General lien gold 33__...a2047 : 
R | Ti RES eee a204719 
St Paul-Duluth Div g 4s_.1996 
Dul Short L 1st gu 5s_...1916 
St P & N P gen gold 6s__.1923 
Registered certificates..1923 
St Paul & Duluth ist 5s_.1931 
Ee eae aa 1917 
ist consol gold 4s eae 1968 
Wash Cent ist gold 4s__..1948 













1st Sea pws | AR Sa ~1923 
Consol sox = aa ‘ici 
Consol 


1943 
Cee ertible go gold 34s_..01915|J-D 
01915) J-D 
1948 


guar g $6.20 
DRRR _B’ge Ist gu 4s g '36 

ist g 4s... 27 M- 

a hee. 4 : Sou pkg. g 5s__.19 

eS Lewis ist g 4s. 193 

NJIRR& Qan a Gon 4s. .1944 


Se 6. 
‘4 


wig 
‘ 


Guar ist g skes_. ~ ~-1921 
R Gia hen E SR 921 
Guar 3s coll trust reg_.1937 
Guar 3 s coll trust ser B.1941 
Trust Co ctfs gu g 3 }4s__.1916 
Guar 3 4s trust ctfs C___.194 
Guar 3 s trust ctfs D....1944 
Guar 15-25-year g 4s__._- 1931 










Cin Leb & or gu 48g. -.-1942 M-N 
©1 & Mar ist gu g 4 %s__1935|M-N 
Ol & P gen gu ¢ 44s ser A 1942 -J 

RR 1942/A-O 


Int reduced to 3 }4s...1942) A-O 
RR a 1948) M-N 

Series D 34s.......-..1950) F-A 
— & os gug 3s weet? J-J 


3-3| - 


M-N 
Tol WV& Tabecadees 3-3 


Series C 3 


94 
Gr R& I ex 1st gu g 4%s.1941 
Pitts Y & hah tenes tenia 








Series B 44s... 33) J- 
eee a ee M- 
PCC& St Liga 4340 427 71940 A 
Series B guar........-- 942) A- 
Series O guar.......-- 1942 M-N 
Series D 4s guar__..... 1945} M- 
Series E 344s guar g....1949/F-A 
Series F gu 4s ge... . ---1953} J-D 
Series G 4s guar.......- 57|M-N 
C 8t L& P 1st con g 5s_..1932/A-O 
Peo & oe, Un ist g 6s__.-- 1921/Q-F 
 e yo eee b1921 ee 
Pere Marquette—Ref 4s__.1955) J-J 
R ding guar 4s___.... 1955) J-J 
Ch & W EE EEE 1921\J-D 
Flint & P M g 6s.......- 1920;A-O 
ist consol gold 5s_._--- 1939:¢M-N 


Pt Huron 





Philippine Ry 1st 30-yrs f 4s '37|J-J 
Pitts Sh & L E 1st g 5s_-._- 1940); A-O 
1st consol gold :5s_....... 943\ J-J 
Rees > a es 1997} J-J 
Registered... .c«cecce 1997} J-J 
Jersey Cent coll g 4s_.... 1951;A-O 
Atlan City ti danske 1951| J-J 
%¢Jo& Gr Isl 1st g 4s__... 1947) J-J 
Dt Louis & San Francisco— 
General gold 6s__...._-- 1931| J-J) 
General gold 5s... - 1931\ J-J 
StLé& RR cons g 48s..1996) J-J 
Gen 15-20-yr 5s_._..-.- AM-N 
Southw we ae g 5s....1947| A-O 
Refun eae 951 1-4 
fastabene > she edesnagnahe 1951tJ- 


J-J 


e) 


POCETES 
OZ Pie Ge UitntaZ> 


iv ist g 5s_.1939) A-O 
Sag Tus & H Ist gu g 4s_ -1931 F- A’ 











74% Sale| 







79 793 
100 Jan ‘1: 





S08, Mch’1i saeesal 


















Price 
Friday 
farch 28 
Bia Ask} | 
961g 9634) 963, 9 
9514, 96 | 95 95'4 
wan ~~.) 10019 J'ly ‘11 
84 88lg) 887g Feb '13 
82 865le ee 
80lg _. 81 Mch’l3}.... 
12114 Sale 12112 
sect ondsl Cee Ee A: cases cae 
deinen 1g; 9014 Mch’ '13 a \4 
ae anon .---#110 110 i 
951g Sale 951g 1 9 
oaa«a<-+« «eee 107 Aug '09 “eaeeclle eee eo @ @ 
"eee wane « UDl, Mch 12 -“s-- “se. «@ 
~--. 84 | 8314 Feb ‘13/] ...f] Sh’%g 83 
---- 89 | 87 Mch‘l3j...-f} 87 92 
inieetenim conden 921g J’ne 12)._../}.-.. --.6 
SF esael Sn POO Miivcecidusd« 
98 83,4 Yo'4 99 
nots site Mch’13} ...j/100 100 
*1185g 11958!119 Mch’13i....8119 120 
3060 @bne 12: -o--Hi2s 123 
.~... 12134)120% Feb '13 120% 120% 
95 O+ 94 99 
none dba.) SS CG "Eintneetne te | 
waitin ih Can 90le 9 
105 106 (10412 Mch’13}_.. }/104le 112 
*105 106 [1091¢ Feb '13}.._.|[10012 11 
104 — et §22 Ip 1 i 
ao7 106 /105% Jan “13 ~7 711053 105%. 
W-<-} VO FED 1d] ...-} y 
9514 Sale 953, 95 985 
ithe ts. ddim 97 Feb ‘13j....4# 97 97 
66 Sale 66 66 68ig 
.... 66i9} 68 Jan 13/....|) 68 68 
87 ommal 921g Mch’13)....4 921g 92ig 
O8ig ....jLULie Oct °12]....8.... ... 7 
eeee 113 [113 Mch’l13/....7113 ii3 
eoce S58 [LIDS AUG IE .cockccce coca 
eneee ee 1023, Jan "13 e2ecoe ¥1O2ig 102% 
fe - 94 J’ne 12 ee ee 
1107, ...- _* Feb ‘13}_.__ 11034 ila 
90 Q90l», 90 6), 90 Digi 
991g 1001p 991g 41; 99 101 
j 
mec haat’ Ge Beecsal 1O1lg 101%: 
nand 206 Lane Gee Gieschibene Gee @| 
a ay ne 100!1g Mch'13}.._-./| 10012 1008g 
963, Sale y VTig. 
ee Geen 97 Mch’13|...._ 97 97 | 
100 101 00 102%: 
ae 3| 9914 Feb 2 ----{] 991g OTe! 
“ase ; c2eelle ec 2 @ o<<e} 
pies O20 100 Jan K .---}100 100. ; 
85 -—-—-2e- «eaeel|leeaeae ouvinl 
94 eeweaeectia«@“nw«== «ss eleeeel<«ae2e2 ee <<) 
10219 .... 10212 4 1028, 104 
102% ....}1023%, Jam '13).... 1021, 102%, 
ecoecsce 87 89 Sep 12 -ae-l[la«#aee cce® 
--.-| 85% 8533 1) 85%, 86; 
e-«s« ~<+@-« 9753 Dec "12 ~-~eeslileeee ee =e) 
seodt GS BE Enctseawa Bae oe 
----| 87% Jam 12). ...H.... -. 2<! 
941, 9619} 9514 Mch'13/1___}} 95%, 
9212 93le} 921g Feb '13)_.._f} 921g 92 
98 ~--—<« 110 Jan ‘V5 “eee cs oaaal 
woe 20-1078 Deo "11). 22... Je - 
eeece @ee@ @& 1093, J’ ly UY oeee je one ecoat 
-*7-« eee 9ll, Feb’ 12 eeectt®*eee e« me 
ST cccel Big Oct °121....B.cac oo oe 
as ae 9llo May 12) ....f.... .. — 
A gr See od an EE. cactbase dad 
eone 10212)1011g Feb 13)... 1012 idilg 
ae a ate 5 «(MGT BE. cckeuée ouce 
#100ig _...j/LU2Zig J’ne 12)... i. --. co 
ebay i 11023g NOv'12|_...8.--. ---e) 
anti, 055— Oct ‘129]....Bo-<- «- 
iUl Sale 21101 i03ig 
101 Sale 1202 101 . 
Ep ti  *) Se eee 
iin. | Ue ee “El. sclindeos of = i 
----| 951s Sep '12)___ Hf... .. a0: 
osnane @e@e° 95l4 Jan "13 e2e@ce O5l, V5 
9612 .cce 9712 Jan 13}_.:. 972 O7% 
_—<—« ow «+ 113lg Nov’ ll 2ceeeHnr eee oogm 
oe See 13}_...#106 106 . 
94 95 GSte Jam ‘Ill ...cieeee csom: 
pe Bae 50ta| 54 Jan ‘13}....8 54 654-; 
lieehlih 547s) 13)... 8 Sl 5k=: 
o-e@ «-*<+-~ (ict ‘12 -s«<«|;eeee —_— 
101 104 [103 Oct ‘12 cocctlwese oo 
-2.<2ee 97 <=) 95 06: 
_.-. 98 } 96tg Feb '13)_.._F 962 V6lg 
bas 1 4 aaa és sahy! 
105ig .-.-[113 J*hy *12}--7 ff... Lee 
eoace oeee LL3lg Noevw'll 2eece — oo } 
9653 Sale| 963g ss] 73) 95%. 97ig 
ote ee 951g Mch’13j....8 95!lg . 
siddie inal M ~ naff 95 oon 
y - “84 | S31 Feb “13|_-__} 8312 “Sa 


-u-- Hl 14g 1 
---- 10212 1 ~ 








Gas and Electric Light 
Kings Co EI L & Pg 5s____1937 
rchase money 6s ¥) 
Convertible deb 6s 
Ed Ei Ill Bkn 1st con g 4s_1939 
Lac Gas L of St L 1st ¢ 5s_e1919 
Ref and ext lst g 5s 1934 
‘Milwaukee Gas L ist 48...1927 
‘Ren rk on, Sas g 5s 


oon 10412 


= > > 
a a 


Olle 


Lo 2] 
"T) as Cs SO 


Poo ZO ss4uSS 


Purchase money g 4s 

Ed El Ill ist cons g 5s__..1995 
'NY&QEI1L& P 1st con g 5s 1930 
\N Y & Rich Gas Ist; 
‘Pacific G & ElCoCalG& E 
ing & ref 5s_...1937 
tist& ioe 


es 
st 
> 


cq 
' 
ee 








97le Jan *13). 
87 Mech’ tnt 
MISCELLANEOUS 
ba Feb '13}___- 


12219 Dec ‘12/_.. 


101%, 102 








1043, 104%, 
114 Feb '13}...-}/113 114 
-| 881g Mch 13}.... 
10lls 101le 6 
101 Mch’13}_.-- 
8934 Feb '13}...- 
1064 Apr ‘12}_... 
23}/1014 103l2 
85 85 54|| 84 861 
L08!2 Feb 13).... 
100 Mch’l3}...-. 
9212 J’ly ’09}...- 


9434 951g; 30 


941g Mch'13}...- 
1025 J’ly *12}.__- 









Peo Gas & O Ist con g 6s_..1943 
Refunding gold 5s... 1947|M-§ 
R tered 19 


Gas and Electric Light 









BO Oe i i M- 
Utica El L & P ist g 5s._..1950 ‘mz 
Utica Gas & E ref 5s_____. 57| J- 


5s 1922\M-WN 
Stan Gas & El conv s f 6s..1926) J-D 


yracuse 1954) J- 
Trenton G & E 1st g 5s_...1949 Pa 


Union Elec L & P ist g 5s..1932/M-S 





oth Te 
100% 10134: 






































--—<« “eee, 
“«-<«« ode 
4% 







































































































































































































*No price Friday; latest bidand asked a@Due Jan dDue April eDus May gDue June ADue July kDue Aug oDue Oct 
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Price Range 
‘Since Friday Fy eg 
Jan. 1 Week Ending March 28. farch 28 LE heeled 
jiLow High Bid aie} No.||Low High 
lg 113! aback Ast gold 5s 103% Sale 103 10613 
‘7B 73 ‘Hl We bs 95 Sale pe 95 99g 
dikes mae eB Series 3 19 o-- + o--- am Ee eee see ws 
ES LOG Be 1st lien equip s fd g 5s___.1921 97 100 | 091g Dec '12]..-.}.... ....6 
991s 100's]] 1st lien 50-yr ¢ term 4s__1954 80 “sai, “Gan 
861g 90 || 1st ref and ext g 4s 19 5714 Sale + ae 
8 79 78 8680 GERD EVOSt OD CWB. ccccsavelaesal oo0* obs: Bl 51 3 
aegis apa afer it Trust Co cit repeat 8 GR oly ame Raptiebed 
ef Pere Jet ou g S0-1967)1-D) ---- ~55-110be Ape O0----1- sa” asa] BRI Teast Co tt ee bai “Gi 
2 OP Oo eee aise tt) °**” hes Gee wl. 4. ist g 5s_--1941 105 107131107 Feb '13)....||107 107 
SFE&N P istsinkf¢ Ss_--191 “2 war teet. 8615 ve 85 8512s Des Moin Div 1st ¢ 4s__.1939 --+- ene sakes se eos ° 
Seaboard Air Line g Waonetes ae coon 8353 86 || Om Div 1st ¢ 3%s 1941}A-Q] ..-- .... ~-=+}|--~- ---0 
_ Gold 4s ~~ See tremceeentaee + 8 Retetadit ot Ss ares FRR Retire Tol & Oh Div ist g 4s____1941!; 80ig .... ----|} 80 80 
Registered --~...-.--... FeAl Ti 72% 70 7714|){Wab Pitts Term ist g 4s__1954 eo--+ ----| 2 1) 24 261g 
Le tee nape gg wo------- A-O| --.- 771 7714 79 Cent and Old Col Tr Co certs. 23 235g} 2% 23 4 .° 
Atl-Birm 30-yr ist g 4s_-¢1933|M-S| 84lg -.-- sin Siull Sd mola 2 ads Sues oe omen tes weer lee Hi 
Car Gent Ist con g 48_...1949! J-J| ---- ---- 10314 10314 ‘o certis h 1% 2 ----4 1% 2g 
Fla Ocnt & Pen ist g 5s..1918 ;.% ot en” eee... ce Wash Porm! ist gu 314s_..1945 833g... a Se 
1st land er ext ¢ Ss. .- 10% 72% ee sees eo ist 40-year guar 4s 1945 90 4... Sep - Pe | eee 
Ga om Ale ay ban Gon Bs..01945|J-J| 103% 1041 105 105 || West Maryland 1st g 4s_- ~~ 3038 we" J 106% Fi 10o% ior 
Ga Car & No ist gu g 58_-1929|J-J|_103 1041 10818 10313 |] West N mn gold 45. oan © voeeneae =o => "gg ee tt 
g noah & Roa ist bs ordeal 1926) J-J)*---- 106ig 105 May®id)....)-.--....]] Gen gold 4s.....- sag- 277-138 aoe tas carn — 
a we tt le eel e020 | tel ee ee EWaetee Et 4 ts *99 ....|101lo Fe or 2 2 
Gold 4a 48 (Cont Pac coll).k1949|J-p] 89 Sale tm 98 ===7|100" Feb "13)-~"_}}100 ° 100, 
-cmnesenooe ‘S| “80% Sale 887g 93%]] Exten & Impt gold 5s____1930 ---- 99 | 99 Feb ‘13)-.-- , 
20-year Gomy 4s__...-_. slPek a Sale S3 921g 9615 RR ist consol 4s 194 80 Sale 80 ~~ 
“= Pac fet rot gi 8 bene? wok aphe gneve 20-year equip s f 5s__..1922 wena 99% ‘Tl.---f}---= ... 
ee yee “pl 89 “90% 9044 91 || Winston-Salem 8 B ist 4s__ 89 | 59% Feb 13 ~onsl aoe oi 
ath ist gu as 1954 A-0 Ye 9112 91's “90% Sale 50% Mecha oe% om 
dy 54/A-O] ---- Bri ch*13|.... 2 
a Ss gues s_ WE"Er] SO%* eoce Petter n 
uae EB & y T 1st ¢ 58 o3aimeN wnee 5a sucie Sains nufacturing & & industrial nite bene | a cz eae 
. Oe on oe on 31 108 ----.. _|| Trust Co ctfs de sais 52tg 55 
aide tot eoe, epee ti | i, ar 93° “93 |}Am Ag Chem ist postin na: 99% 99% 99% 101% 
Men eed 4s a srielis ....1119t, Moh ‘lal....1...... Am Cot Oil ext 4348 9614 97 4 97% 
Waco & N W div 1 Ist & 68 1930/M-Nii sn) iasn 108 106%3}] Debenture 921g 93 93 9 
Storeom’s Ln Sf ts J-J 1llls st Am Hide & L lag até ta- --1919 100 Sal 1 100 103! 
a otk s Le am0 70... os! .... 107 107 ||Amer Ice Secur deb g 75% 7619 76 = Mch'13)....) 74 7 
ist geld @s--—.--____.. os bee 4 eee siete Am Smelt Securities s f 63-1926/F-A| 103% Sale 102 105 
No of Gai goats 58...... os, Bango: 102 i032” ts Mfg g¢ 6s 191 duae ® 9012 Jan '13}....] Vlg 991g 
Ore & Oal ts guar ¢ 5s__1927\J-J tors: = 4 ist Si OP Ob... SNM AaNT ‘noes bei 91lg Mch’'13}..--]} 9lle 93 
So P2e ef Cal—Gu g 5s. .1937)! -N ee !|:lUL!!||| 6 Am [Neen 40-yr rea 6s. ...1944 12612 121 11912 Meh’'13 eee 1191, 12058 
So Pace Osage ist J-Jji ---- “B81; "8853 "90" ered em Cl CE ret | gt | Re Rrra 
San He Termi ist 4s..1950)A-O i00!a 101 - ns a PAA vs 961g 938 9614 Q7lg 
Tex & N © con gold 5s__1943) J a Gls Sale “901g “941,11 Registered ___.........1951\F-Al| ---. ---.| 95%3J’ne‘lu}.---]---. __.. 
uthern— ' Ist 5S..1940'M-Nj ---- ----|103 Sep *12).---H-.-- 2... 
ist consol ¢ 5s__...___- 3 pemgece ol 108% 1o44|| Beth Btoel ist oxt sf be. 221926 951s Salo i 
Sohiiabiaaie dian ines “31 %gs- sone 2 
Develop g gen 4s Ser A_~1956)4-O} 77s Sale a] Yate 188 & vet be ne hg tt Y4le Sale 93% 97 
trg age oe oo 10716 107 107 {Consol Tobacco g 4s ecee 98 | 97 Mech’ 13l.-..]] 9614 O71, 
Mons Div ist g 4)4-5s__.19 J-J “34 Sale 881e]]Corm Prod Refs f g 5s__..1931 ---. O96!g, 9614 Feb '13}....]) 95% OGig 
| gan gd C, J. 41 105 ----...-[| 1st 25-year 8 f 5s 934 91 93 M 0 93i8 
Ala Cen B ist ¢ 6s-__.. -4 peat 8612 71, /] Cuban-Amer Sugar coll tr 6s 1918 ---- 96 | 94% Feb '13/..__|| 94% 96 
Se 168 € Se F  Sbbrexy ~-+- ...-}| Distil Sec Cor cony 1st g 58-1927 65" Sale 64 70 
Se eee ee 80 “84 |. elie adel u Pont Powder 4}4s._1936 86 dale , = 
Al & Yad tst ¢ oo 4s_. 10312 eA ye iG en Blectric deb g 3%s__.1942 ey oan —_ f: nocd ak 2 a 
she — 1917 wan= ~---| an (13)----§14! 
E 1% Va & Ga Dic g 5s...1930 Ay idsj i6s"|18 1084 5 re ieee it, . (réets) -- 71953 S} 103% Sale os 105lg 
Con “ Tae, 100% ___ -|105lg J’ly jie eile. Gen‘l Motors iss lien 6s...191 98% Sale 86° 100 
Ga Madiomd fst Vy pees G3 _G4lz| 63 | G4igi || 63 G64 oe oe 4 Ste Sal 997% 101 
Ge ee ae oseuuns ence 110% 1097s 110 {|Indiana Steel ist 53 | be uae 
~ dang | ey peg ee 113%3}1 11112112 [{Int Paper Co ist con g 6s..1918 - 
> 6 WS... ~ one Consol conv s fg 5s 19 be 1% 
qlottoage ok 4g_-----1945 101% itt 102 10921,}iLackaw Steel 1st . 5s....-1923 + 3 961g 
ae ---- 10412 10312 19319] 1st con 5s Series A 19 os ° 8014 
Ri . Bay Fen os Apatieeg 1948 71l'2 ie 5-year convertible 5s....1915 1197 —_ 
= aS E Bo eee 9512 i024 101 101 Ligg& Myers Tob Co 7s tpy bds_ $ 122g 
o Oar & Ga ist g 58_...1919) ; Se temporary bonds “ V6le yO% 
soe Ree ser MF ndon 3D 3) i037 ----|1 "H7777 7777 H Mexican Petrol Ltd env 6s A231 Oils ee 
Beries ene moma ones eee ton Loeiiror cueeae © Stee, int Se..1928 oa Sse 
cries ee ese ean sip ear 193! National Tube ist 5s + ol 
Va & Se'w'n ist gu B32_2008| 29] 105” 222 G7 * losu||N ¥ Air Brake ist cour, 85-1028 éll120 * 103 
“ ist cons 50-year bs_---1958 pe 94 957, aemere = 7s temp’ry bds_. U7 00% 
UV st cy gu 4s... ~-""l so. Reh 139i. tiow wac7 _.-1921\J- 4 98lg 
hyd mah ROR SRS ee tt wees 108 "|L0a'g ADE “Hil ee oT Sngs Ast 8s $371034/A-0 =~ 10a 102% 
Spokane imternat ist g 5s..1955 io2 2 eae 10312 ioa | 1940/A-O ~~...) 90% Q2ig 
haa of 8b ty sg 434s__1939| Se 10912 oe pha bes Milling 1st 5s_...1930 M-N 4 rs 891g 
nen mans ta” 84 86 ----....|} The Texas Co conv deb 6s_1931) j-J “I oo 300% 
St L M Bae Ter gus 53. 103t2 . - - -|1061g Sep '12)_.. ai gol Peper tet Se. 1888) 5-4 “II 89% 91 
Tex & Pao 1st gold 5s one evedeesty. S ‘Leath Cos f deb g 6s__ M-N 1060's Mch’*13}--..§ 10018 100% 
ed gokd Pac 5s-—._--._.. 1 Diem seat eat ee & I conv deb g 5s.'24| J-J| ---- 88 86 
W Min W& NW dered Ba_teog eh coe 108i 108 aor teas 3-3) ioe Sale 100 103% 
st gu 5s_1930|/F-A] ---- --- seecl= se 5 
Tol& OC ist g 5s___..._- 935 105g 108g 10512 1061, oe 10-yr coll tr ag tt Pe vustil yoo Ay 
Western Shs Bae S Se a~ = tee OS) ~~. oo 110s ‘Novia... 1... °77- Hob bead Coke lesan 2 M-N| i0i” Saie 100% 103 
cnerat geld oS. ..--...- os “Olle “Gite f 10-60-yr 5s\|reg ~..d1963)M-N/j 101 Sale 
Mod Do-yeor Conn. on 77719271 9-9] nose OSIM 97i2 90 “[|Va-Car Chem ist ls-yr 83-1023] 9 <P] _94te 95 On 98 
2% Boye eee J.3| 90° 92 90” Site|] West Electric 1st 5s Dec 1922|J-J| 100% Sale LOO se 103% 
eS. Oe ee etizc issn. 83 *\| Westinghouse K & M'sf $s-1031|J-3| 01's Sale 90% 
FRSt Le ene S 9748. 808 476i &6 55% 2468 “S7i3{ 10-year coli tr notes 5s.-1917/A-O] ...- 96% 96% 
o0-year gobi 4s_....-..- a, -s------[], Telegraph & Teleph | 
Coll tr 4s g Ser A___-__- 1917|/F-A ss Am Telep & Tel coll tr J-j| 87 Sale 
[jeu & Det ty at a 1928 $-D ence vat 103 Sat Oe en 7 Ry 8 1936)M- 3} 10312 Sale i0zia 103% 
n -1928) J-D] ---- ---- -2-- 2 103% 
Y 1st refund oy” uahyolerge 9521A-0| ---- pb dledhes inte bicago Telepiio (when iss) 1933) __ Apt papers 
on e* ae ao @ “oe see @ 
ist BR & land grant ¢ 45.1947 J-J} 95% Sale 0812 oat aero we = 289 poceli-s % 100% 
20-year sam Canes 27J-4| 93 Saic 97" gu mb'd T&T ist & gon b5-19371j-'1] -—- “Sty 98 sad If” 08% 10014 
ist & wef 8, ~~ -———-- q5-7700R Ne) cin. a1 ase el ist 8 £53.1018| MN 7 os 
Gre Skew Whee tat tar niss F-a] 110 112 100 112% elep 1st 5s--.-1924 F- M4 
is LB... 2219401 J-J| 105 107% il|10 Telephone 5s g-1920|M-N| 100. ~..-|10344 May 1H... 9. . 567 “sa 
5, lee ES, tes +-B) 89 Sale 108 IN ¥ ‘Telep 1st & gen of 43e5 1939|hh- Bots 96 
Uteh & Mor gold 36222. 1926 J-J| 101 s Pac Tel & Tel 1st 5s 1937 9912 Sale a 
Vitek & Mor gold Ss... 3313-3 1 oneaakipggpeylbae rape myeena scien South Bell Tel & T istsf5s 1941|/J-J} 99 991 oa tate 
St extemded 4s____.... “<1 93 3% 94° Feb 13) oa” # | West Wnion col tr cur 5s...1938 99% Sale 99% LOZIg 
Vandals cone « 43 Bo 21957/M-N] 93 83 93 || Fd and real est g 434s_-.-1950 91% Sale 91% 961g 
Vera Orug & ) ist gu 4348-1934 Tall sine Gene netlnses tkna eT BO) rr a ee ee Sor oe 93 “93” 
MISCELLANEOUS BONDS—Concluded. 
Coal & fron | Miscellaneous | 
ll tr g 4s 948 — 8012 a 
eDeboutues Sones nen-a-alssoics| get 8 | St RU 2a)----f-n-> ----H Adame x ool eg as estas 39) 4-D} “00” 90% 89 80 
a f the os: sfg eeen {3 1- pa ote “99 10) 98  9013// Bush Terminal ist 4s “SA” 95te 95 96 
Sem O8.........-1919|/M-Nj .... ___.1107l4 J’ne’12)__.. 8... efecR ase 2 eee se seesenean” an oe. Bee eee. ee ae 
ol Indus 1st & eoil 5s gu__1934| F- “A| 78% Sale 781g _ mer Sane, SS Bonet tre a] tc” ose 145 190 
ons Ind Coal Me 1st 5s...193 35 J eerece eooee]| SY 8 mY fA ee hoeeee eeoe O PCO 1st 68 (rects) 101 Sale Y9le 1081g 
ons Oval of Md ist&ref 5s 1950|J-D} __-~ 12). .-8 ae ete ons op 63 64 63 661g 
by 4 HOS O terete bs 1951 373 Lh — 8° jen 13 __.-f] 98 98 |{Int Navigation ists f 5s...1929|/F-A| 7812 79% 78ig 70% 
ocah Con Oollier 1st s f 58.1957 3-3 85 87 871g 87731] Mge Bond (N Y 4s ser 2 "sae <5 ia. 
Hes San aee beret 8h ie s8s [atest Eid fers syeer~-tesaty-3| at 
irm Div | 1st consol 6s...1917|) J-J} .... 103% 10443 103 o yr ; 02% 
Gel M Poh yom iD ee ew is oa ‘813 ‘ta Deo. “a “si 
ah © oO Ist gu g 6s... "E2 wone on--(810 Jam OO]... A... eece at FF 
tah Fuel ist g 5s_...__- TT eenee: eetiggedies meme areaets Pub Serv Corp N J gen 53__ oa arieleie 109 121 
ictor Fuel Ist s f 5s__-__- J-J| 80 79% "79%, ]] RayConsOopper 1st conv 681921 110 Sale pe 
a Iron Ooal&Coke 1st ¢581949/M-S} 94 971s 9412 98 ow 1st 58---1959)/J-J)} -.-- .-..}102 Deo °13)----1]- ad 
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_.... CHICAGO STOCK EXCHANGE—Stock Record. >... 
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| es i 
STOCKS—HIGHEST AND LOWEST SALB PRICES. STOCKS Range for Previous «| 
_ ——— — ~ — CHICAGO StooK Range for Year 1913 Year 1912. 
' Saturday foniay Tuesday | Wednesday | Thursday EXCHANGE — — ~ a 
i Maroh 22 | March 24.| Warch 25. | Mfaroh 26.| March 27.| March 28 | Lowest. Highest. {| Lowest. | Highest. 
\ 
\ 8 *27 «635 | *27)0 «6385 | 827 ~— 85 Last Sate|30 Ch 30 Jan 3} 30 Jan 3|| 25 Novi 40 A 
‘ibtie *s8 90 | *88 90 | *88 £90 Last Sale}91 90 Jan 6) 91 Jan 20/; 90 May! 93% Jan 
f *90 91 1°88 90 | *88 # «90 Last Sale| 90 88 Jan 14} 984 Jan 30{} 83 Dec]. 104% Jan 
21% 22 i GE @nth: Sted’ booed aeeel anaes 2llg Mchi7| 261g Jan 13/| 190% Nov} 38 Jan 
ee S ae oe. ee mee ee beens 6 Mchil; 8igJan 2 6 J’ne} 11 Jan 
*31g 4 *Zln «264 *3ig 4 Last Sale'3ig Mar’l3s Chic t+ ctf **4’’._- 3ig Jan 7 41, Jan 16 3 Oct} 5% Jan 
*12 16 #12 16 | *12 16 Last Sale\i8 Nov'l2 mages: Ry & Lt.100/_____. _. Ns SE TASS i 144 Aug 25 Sep 
*341e 40 | *341g 40 | *34tp 40 Last Salej\4l Nov’'l2} ......| DWo pret..-.... SN ERS POUR: 3 Nae, 40 Oct 50'o Jan 
8 8 *8 Sigi *38 Siz; *3 Sizi *8 Streets Stable C L.100 8 Mch 1 9te Jan 3 
P4410 45lo| *44le 4512) *4412 4510 Last 45 Mar’l DO. Biiecocavcen 100; 45 Mchis} 45 Mchis/ 
Miscellaneous 
281g 3014; 28le 3019} B3llg 323g! BSllg 3214) Blle 32% American Can....-..-. 00; 26 Jan 14] 4619 Jan 31 
‘ 119%9 12114; 121 121 12114 12114} 120t2 12012) 12112 1211e BO BiG sndnwteoe 00] 11312 Jan 14| 12914 Jan 30 
: tii, Deeak haute ‘bend: dads Une Last Sale\50) ¥Feb'l3 American Radiator..100) 470 Jan 3) 500 Febil 
- 7133 «6136 |*133 «4136 |*133 136 Last Sale\135 Mar’l3 BO De Rvachiecote 00) 133ig Jan 21) 1345, Jan 6} 
ba 743 52 | *48 #«=«»§2 | * 52 Last Sale\'59 Mar’l3 Amer Shipbuiiding...100| 50 Jan 22) 55 Jan 13 
< *100 101 101 101 De SEE cach Mihel enke wade Do — ocnsccoce 100; 100 Feb 8) 103ipJan 2 
13214 132'4/*1311e 13219} 13254 132%4; 132% 132%; 133 133 Amer Telep & Teleg..100} 13014 Mch20 139% Jan 3 
5 *60 «€©666 «| *60—iCG5 ee: Gee oe ee ea ela Booth Fisheries com.100}; 59 Mch26) 71 Jan 3f 
re} *83 85 *83 85 *83 85 Lasi Sale|83le Mar’l3;| ....-.. I 00; 83 Mchl13) 89% Jan 6 
te *53 57 *53 57 *53 57 last Sale'55 Jam’l3} ...... Cal & Chie Canal & D100) 55 Jan 29| 55 Jan 29 
| 481g 49 491g 4910) *48lpg 49 *48lo 49 *4815 49 25|Chic agg Tool_100} 4812 Mehi9| §2 Jan 10 
eS Nhe s6sel pone sabe caas paral SEND GUMEAGS BEM UNE cnoses Chicago T egnens...1 00 Reese sr sesgloesqus givovon 
*203 206 |*203 206 |*203 206 Last Sale\206 Mar’l3} ..._-- Chicago Title & Trust 100) 204 Feb 24) 212 Jan 7 
149 140 | 140 140 140 140 140 140 sees  éuad 277| Commonw'th- Edison.100| 1395s Mchi9} 145 Jan 5 
10 10 | *10 10!2| 10% 10%) 1 1053! 10l2 10s 200 Ref Cocomi00| 10!g Mchi9| 1612 Jan 31 
ped eae Bs Last Sale 77 ‘Feb’13)| .....-. SSP 100; 77 Febill| 77 Febil 
4 1027s 1027s) 102% 103 102%, 10234; 102%, 103 103 103 206| Diamond Match... . 100} 102%, Mch25) 1104, Feb 3 
See Gl duds” Saas anak ahool’ GS BS +4 sece- duau 150,Goodrich (B.F.) com.100) 28 Mchis} 53 Feb13 
oo 95 95 | *94 95 94 94 Ot ee aE ee ee 60|Hart Shaff &| Marx pfi00| 94 Mch 9Sle Jan 14 
a 6612 63 | 66lg 6753} 67 6712} 67l2 68 | .... -...| 980) Illinois Brick_..-..~- 100} 661g Mrh24| 761;Jan 31|| 56 Jan} 73l!2 Sep; 
J dit Lined chats ited Gide  @hae Last Sale| 106!4Mar’13} ...... Internat Harvester 00100) 106i, Feb 24) 115 Jan 29!) 10512 Deo} 1267, Sep 
3) *76 78 *76 78 *76 78 Last Sale\763, Aug’l2) ...... clherpocker [ce BE... 190io< 2.06 co o-oloccccn cocene 67 May 76% Aug. 
3} 114 116 |*114 116 \*114 116 Last Sale|1155ghiar’13, ...... National Biscuit.....100) 112 eb 24| 12812 Jan 3 i 114 16g Apr: 
Cj 117 121 |*118 119 {*118 119 Last Sale}118 Mar’l3| ....-.- Saal ts inthis an then ~+100;) 118 chi9| 123 Jan 14}| 1224 Oc 130%, May 
> *115!2 120 | 115tg 11512g)*115t2 120 | -... ....| 122 122 29/National Carbon....100) 11512 14] 12212 Feb 17} 103 Mech} 135 Sep | 
< a ere oe een eee Ps esesd eeke “cum 10} Deo a ann wa~-tOO0} 114 Mohi10} 118 Jan 25|) 115 Jan) 
a8] ..-- 58%] *57lg 58 | *57le 58 mm oot Sa Oe Pagific & El Go_.1 5734Mch 28; 63 Jan 27/2 61 J'hy 2 67 Apr 
© 7 cena “EEE neaacct “EER aacel “GER seoct “SOR satel seus Re eterna: — SS ere ——— nnodanesnes eae 
ie 110 110 |*110 i11 |*110 111 | .... _- KSawl « 's L&Ooke.100| 109 Mchi§} i116 Jan 9}} 103123 123% Oct | 
*79 80 *78 79 *78 79 Last Sate\79 Mar’l3! ...... of NoIhcomi00; 79 Mch 821, Jan 25\iz 80 z Q4le Apr, 
: 93 9810} *97 98 08 98 98 98 98 98 PEE 100| 98 Feb 13} 1015s Jan 13/' 98 Dec [r107l2 Apr 
86 tan eek Se Se Finds cee ee SS 100 ely common....100) 42 69 Feb21{} 94lg Decf 987, Nov 
' | #85 90 #85 90 *85 90 ast Sale|89le Mar’l3} .....- pref__... ~--100| 8912 BMchi8| 973% Feb 6 Hr 0912 Apr d0812 Oct 
> 177 183 179 183%g| 179 185g) 180le 18224; 183 185 4,A84 Roebuck e 177 214%, Jan 2[| 140 Jam} 221l2 Nov 
’ a See pee eee ee ee Be 1 Pe RAN ADR’ 123 Moch24) 124%, Feb 17|| 12112 Jan 4 125% J’ne 
’ *29 30 | *29 30; *29 #=30 Last Sale,2912 Mar’13) .....-. er Corp com.100} 27 Feb21; 34 Febil3 307g Sige 49 Aug 
; *89 91 *89 91 *89 91 Last Sale'92 WDec'l2) ...... iti wan ddikanbod be dbiicbadak om bane 92 Dec O7lg Aug 
: 1051g 10533; 10514 10533) 10553 10524) 106 10614) 1057s 1061s ee 105 Feb 28} 107% Mch 6 0834 Janse P09, Apr 
' +260 270 |*260 270 |*260 270 Sale| 26912Mar’l3} ...... The Quaker Oats Co.100} 235 Jan 22} 280 Febi5/| 235 Jani 997 Nov 
; 10714 10734} 107g 10714] ---. ----} ~2-. ~.--} 1071g 10714 PP ABARIEE, 3 106 Mch 8) 10812 Feb 15) 105'e Jan# 1 Jan 
: 167 175 | 170 173le| 172 175 175 177 175 175 180| Union bide OCo_..100}] 165 Mch19} 2@6i¢ Jan 10/'71353, Maw- Nov 
' | Siig 134) *llg 1%) #1! 1% Last Saleilie Feb’l3) ...--- Unit Box Bd & P Co.100 1 Jan 17 11g Feb 10 33 Maa 1% Jan 
’ r 6Olg GOly] GOlg Glio} Glig 61%| GOlg 61%} 60% 61% 4, U 8 Steel com... __-. o 53le Mch10} 68%Jan 2 5853 Fret 8012 Sep 
107 107 107 107 tn Gini dbs hat’ oe ee 337| Ward, Monte’y & Co pref] 10512 Teb 19| 108% Mech 5]/ -... oe. Sa 
*10 «1lts} #3) 11 11 | Last Sale\10 Mar’13} .....- | Stone__.... 100} 10 Mchizj 1412:Jan 2 Nov 
‘ 874, 90 7. ey Pera oe eee 300' W oolworth, cam _._-_-_- 100' 8714 Mch24i 112 Jan 3!) .... .. — 
. ’ ee Dividend Becard 
Chicago Banks and Trust Companies Outstand- | Surplus 
NAME, ing and In In 
Dividend Record Stock .t Profits.t | 1911. } 1912. 
Outstand-| Surplus 
NAME, ing and In In | Per-| Last Patd. a ry _ ‘ rot yes “ante Org. Jjuly 5 
Stock. Profits.t | 1911. | 1912. | tod. tap rust v 000, 122) ---. | -.-- 
ore =|] Seckmen's Tram & Gav-| | 200.000 , 69-2001 8) | “6 
American State_........ $200,000} $186,816 Jan ‘13, 1 rust Co......... 200, 045, 
Calumet National....__. . Jan ‘13, 5° West Side Tr & Sav Bank 400,000} 113,139) 8&2e | 8&2e 
Central Mfg District Bk. V. 95, p. 044|| Woodlawn Tr & Sav Bank 200,000 96,020 9%; 10 
Continental & Comm Nat|21,500, Apr ’'13, 3 
= ee Natienal. 000 son a, ‘ == = 3 
i tal an’13, 1% inc 
Geoveed te Wipisanl | anaes, a Chieago Bond Record 
Englewood State........ 200 Jan °13, 2 
First National.......... 10,000,000 Dec31'12, 4% 
First Nat Engiewood._..| 150 Dec31'12, 5 BONDS } 
Foreman Bros Bank’g Co.! 1,000,000} 531,301} Priviate Baink j_....... CHICAGO STOCK Inter- Price iVeek's Bids Range 
Fort Dearborn National. Jan ‘13, 2 EXCHANGE est Friday Range or {Soild far 
Halsted 6t State Bank...| 200,000! 23.647\Org. Niov 25 |1912/_...... Week ending March 28 pertod| March 28 Last Sale Year 1913 
H Banking Assn.| note (1) ce any 
Hyde Park State____._.-. V. 95, p. 273. Bid Ask! Low liigtl Nee w High 
Kaspar State Bank_..... Jan '13, Am Td & Tel coll 49....1929/J = Jj .... -...| 91 Feb ’13.. 91 91 
Lake View State........ V.92, p. 1004 |} Armour & Co 439s_....- 1939/3 =—-Dit..-. 90's; 90lg Mceh’1l@_.. 901g 91% 
Lawndale State...___... Apr ’i3, 2 Auto Elec Ist M Gs__.__- 1928] ..... t 84 | 831, Aprd’1M.... Bp o-ce cdace 
Live Stock Exchange Nat Apr ’13, 3 Cal Gas & El unif & ref 5s 1937|M-N} -... -...| 96!g May’13j...J..-... oo 
Mech & Traders State... 2 V 95, p 593 || Chicago City Ry 5s_.... 1927|F — A] 10014 Sale; 10014 1001g 1904 Tir 
Nat Bank of Republic.-. Apr 13, 2 Chic City & Con Rys 5s.d1927|A -O/jf 80 85 84 Mch’1g§-... 89 
Nwatenal City ...<cccces Apr’13, 1% }j Chic Elev Ry 53..... 1914}3 — Jit 9714 975s) 97 Meh’l@... 97 gets 
National Produce ___.... Dec31 12, 1% } Chic Tool Ist 5s..a1921\/J = Jif.... 96 94 Mch'19..-- 94 
North Avenue State... . Apr 13, 134 |} Chicago Rys 5s......... 927)F -Aj 98l2 Sale| 98l2 9834 O8i2 10014 
North Side State Savings} Oct "12, 1% Chic Rys 5s..... series “A” |A-QOjf.... 95 945g Jan °134... 945g 94%, 
North West State....... Apr'13, 1% Chie Rys 4s..... series “B”|J —D/t 825g Sale| 8212 825g 82 86 
Ogden Ave State Bank-_.. V.95, p. 1944 Chic Rys 4s..... series “C”"|F -Ajt.... 9412) 93 Jan ‘1@-..@ 93 98 
People’s Stk Yards State.) Jan ‘'13, 2% Chic Rys coli 6s...... 1IOISiIF — Aji .... ..--| 100 Jan "1G. Bec-cd «cose 
Second Security ....... m V.93, p. 1235 Chic Ry Pr m M g 4s.cl1997|J — Jift.... 73 72 Meh’ld... 72 75 
it ce Apr 13, 2 Chic Ry Adj Inc 4s._..cl927|)Maylit 48 51 47 Meh’l 58 
South Chicago Savings... Jan ’13, 4 Chicago Telephone 5s_..1923|J —~D/t1001g Sale| 10014 100! 1 101% 
South Side State ........ Jan °13, 1% }} Cicero Gas Co ref G m..1932/J - Jit.... 98 061g Dec °12)...f....- ----~- 
State Bank of Chicago... Jan ‘13, 8 Commonw-Edison 5s....1943/M— S|] 101% Sale! 100%g 101%; 10313 
State Bank of Italy... .. 2 V. 95, p.523 Commonw Elec 5s_..)1943|;M— 8} .... ....}| 1017s Mch’l 1Qllg 10212 
Stock Yards Savings.._-. Dec31'12, 3 Cudahy Pack ist M 5s...1924)M-N/t100!g 101 10012 Mch '1#..-#@ 1009's 100!s 
Swedish-Amer. State Bk. ‘ Vv. 95, p. 1 Dita Mateh Con deb 68...1920/....-. t10512 Sale| 10512 105% 166 «(10812 
Union Bank of Chicage-. Nov'lzZ, 3 Gen Mot 6% Ist L notes.1915j)A—-O/} .... -...| 99% April’lg@---g..... ..... 
Washington Park Nat... Jan ‘13, 2%}| (nt Har 3-yr 5% g notes.1915|F - Aj .... ~...| 1005g May ’1lg--.@..... -.... 
Central Tr Co of Illinois. Jan "13, 2 Iniand Steel lst M gz 6s..1928 -e eee oe«-@ o“—<-« 105! April’1 °o2, ee<«eoe «e+e 
Chicago City Bk & Tr Co Jan '13, 7 Kan City Ry & Light Co ' 
Chicago Sav Bank & Tr... Jan °13, 1% Fea ly Bes -1913|M—N/| 103 10412} 90 Oct ‘12 i. Pi Pees 
Chieago Title & Trust... Jan ‘13, 2 Lake St El—lIst 5s...... 1928iJ —- Jit.... 88 87 Jan °1%.-- 87 
Colonial Trust & Savings. Apr "13, 2% fi Metr W Side El Ist 4s...1938 F-Ait 79 Sale| 79 793g 82 
Cont & Comm Tr & Sav.} 3,000,000] 1,883,289] .... | .... }|.-.-/-....... | Ex Ty eee 933\J - i. ae 80lo Feb "19. 3 8l 
Drovers Trust & Savings. Jan ‘13, 2} Mil El Ry & Lt Ist g 63..1926/F - A/tl03 10412] 104% April’ 19j-.-4.... _.. 8 
First Trust & Savings-.-. Dec30'11, 4 do ref & ext 4}4s..1931|/J - Jit 94 941:) 95 April'l }---~f-m -— ----- 
Ft Dearborn Tr & Sav Bk V.92,p.929 § Morris & Co 4s.......1939/J — Jit.... 87%) 8773 Mech‘ t 
Franklin Tr & Sav Bk..-.-. V.94, p. 1030} Nat Tube Ist g 53.......1952/M-N/ .... ....| 100% May’l adipeqns sccce 
Greenebaum Sons Bk&Tr Jan °13, 2% or Shore El Ist g 53....1922)/A -O/t102%g ....| 103% April'1a... nen ae ae 
Guarantee Trust & Sav_. Jan’13, 3 do Ist & ref g 63...1940|A -O|? 99% 100'2| 100. Jan ‘1 4 ide” Yoo 
Harris Trust & Savings... Apr °13, Nor Sh Gas of Ill Ist 66..1937)F - Aj .... ....| 95tg Sept "12Q).. eal eucse 
Home Bank & Trust____. 1.V.92,p.1004 |} North West El lst 4s._...1911/M-— Sit 90% ....} 10014 July ‘1 ene escse 
Illinois Trust & Savings_-| Jan ’13, N W GL & Coke Co 55..1928fQ-M] -... 2. Mch'13i...4 99g 1001, 
Kenwood Trust & Sav Dec.31'12,13 |} Ogden Gas 5s........... 1945|M-Nift e| 95 96 95 97 
Lake View Trust & Sav_. Vl Peop Gas L & C Ist 63...1943)A-Oj-.... -...} 115i¢ Sept "124... = aecce 
La Salle St Tr & Sav Bk... med: he us Refunding goid 5s...-.1947}M- S|t_..- 101%] 10053 Mch 18]... 480%» 10215 
Liberty Tr. & Sav. Bank.! po sad Chic Gas L & C Ist 58.1937|J - J)t102% ....| 10212 Mch "1@....4 20212 103 
Market Tr. & Sav. Bank. V. 95, p. 593 Consum Gas ist 5s....1 J -Dj ..-. ~---| 101% Sept’! gille@nen ethno. 
Mercantile Trust & Sav_. . 04, p. 484 Mutual Fuel Gas Ist 5s 19477M-N} ....  ...| 100%, Jan "13}....4 180l,4 100% 
Merchants’ Loan & Tr Co an‘'l3, 4 Pub Serv Co ist ref g 53.1956)..... ice, ae 9714 Feb’ --5 9T 97% 
Michigan Ave Trust Co-. Apr 13, 34 South Side Elev 4343....1924/J - Jit.... 92% Mech ’1§ L @2 ly 
Mid-City Tr & Sav Bank Yao Swift & Co a) so J = Jit 99% 1001g) 100'g Mch’1S....F 100 100% 
Northern Trust Co... .. Dec31 12, 2 Tri-City Ry Lt ' 
North-Western Tr & Sav. Jan "18, 4 trust Hem s f S9.......1923}A~-O/}] .... ....} 98l4 April’1%..-- peren teens 
Old Colony Tr & Sav Bk. V.92, p. 1537 }{ Union Elec (Loop) 5s....1945/A-O} .... cee.) 85 tag oo Seer 
People’s Tr & Sav Bank-_.| Jan 13, U 8 Gypsum Ist g 53....1922);M— S| .... ..../| 100 ee a 
Pullman Trust & Savings. Jan °13,. 2 Western Elec Co 5s.....1922}J = J] .... ..--| 100% Oct “12 ...-f....4 .---- 
Sheridan Tr & Sav Bank. Jan ‘13, 1% ; 
Note—Accrued interest m be added tlo all Chicagof bona prices. 
























































































































* Bid and asked prices; no sales were made on this day. 1 Feb. 4 (close of business) for national banks and Feb. 5 (opening of business) for State 


ce Friday; latest price this week, § Sept.11911. {J Divid 
Due June. c Due Feb. @ Duc Jan. 1, ¢ Extra dividend, 
1912, y Nov. 26 1912, 


Sales reported beginning April 18. 


ends not published; stock all acquired by the Continental & Commercial National Bank. « Due 
¢@ Dividends are paid Q.-J. with extra payments Qr-F,. 


t ae 
i Dec. 31 
pie: ¢ 





BOSTON STOCK EXCHANGE—Stock Record. 
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SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Jan. 1. Range jor Previous 
, —_—— —_—~ — of the BOSTON STOCK On basis of 100-share lois Year 1912. 
Fysaturday | Monday | Tuesday | Wednesday | Thursday Week XCHANGE — 
¢WMarch 22 | March 24 | March 25 | March 26 | March 27 Shares Lowest. Highest. Lowest Highest. 
EE Raiiro 
: #1013, 102 | 102 102 |*1015, 1017s 35 Atch 1 Top & 7 Fe_100 100% Feb 26] 1061, Jan 2}| 1037s Feb| 11114 Oct | 
: #100 10033) *997%, 100 | 1001, 100! 11 yt alii shikai 100 Mch19} 10133 Feb 4|| 10114 Nov} 10414 Feb» 
: 208 209 208 209 209 209 463 *..& Albany....100 208 Mch18/ 215 Jan 2}} 21llo Sep | 222l9 Apr : 
' }] 10512 105%4| 10514 107 105%, 106 575; Boston Elevated... 100} 105 Mch24} 1144 Jan 30)/ 112 Dec| 1343, Mch 
‘ 194 oul 194 194 67| Boston & Lowell... 190 Mch20; 205 Jan 27/| 202 Nov] 218 Jan: 
: 70 70 681g 70 6912 70 1,050 Boston & Maine... - 65 Mchi7} 97 Jan 3 94 Dec} 1001p Jan 
' *260 290 262 262 |*260 290 15 Boston & Providence.100 Mch17| 290 Jan 3/| 290 Dec; 300 Apr; 
' *7ig ...-| *7lg ..-.| Last Sale|7ig Feb’13/ .....-. Hoston Sul ~ aman E1Cos.| 7igFeb19} 71g Feb19|/| 10 Deo; 14 May, 
+ % ae... ae lease Last Sale|65 Mar’l3| ...... re ne ehewag ae Mch 7 Men 7|| 70 Dec} 80 J’ne 
: 8 *7 8 *71 Last Sale|7 Mar’l3} ...... Boston Worc Elec Cos. Feb 25 714 Mch 6 7 Dec 1219 Jan ; 
‘ 4519] *43 4519) *43 Last Sale|43. Mar’l3} ...... | ee 43 Mcb 6 Jan 24|| 50 Aug] 67 Jan 
: *166 168 |*166 168 Last Sale\166 Feb'13| ...--- Chic June Ry & USY.100} 166 Feb 14} 166 Feb 14/| 165 May| 170 Jan‘ 
' 102 102 | 102 102 | 102 102 169} Do pref........... 102 Mch25| 107 Mch &|| 10712Oct | 112 J’ne 
‘ ek ee Last Sale|255 Feb’13} -...-- Connecticut Sp Vet ~~~ 00 255 Feb 19} 260 Jan 13)| 260 J’ly | 272 Jan |: 
"sy 108 108 | 10712 109 | 109 109!le 297|Fitchburg pref... . 100; 101 Mchi7| 122 Feb 8/| 119 Dec] 128 Jan 
: *118 120 |*.... 1 Last Sale|121 Mar’13} ....-- Ga Ley & Elec stmpd.100 Mch10; 126 Feb 10j} 124 J'nejzl79 Apr 
' } *84 85 | *8 8419 85 72 ye eaenene 0 827g Feb 4) 85 Mch27|} 83 Dec} 9Q1lp Jan | 
: *100!2 _...| 102 102 |*10210 _..- 43 aaabne is laa 101 Mchi7} 110 Mch1i3/} 125 Dec 147% May 
‘ *16lg 1712) *16l2 .___| *16lo ___- 420|Mass Electric Cos_..100} 164Jan 9) 193g Feb 4 16 Dec] 231g Jan |: 
’ 73% 74 73% 7419 7434 1,473} Do ref stamped .100} 731g Mch24; 79 Feb 6§ 72%, Dec 83 Feb. 
a 117 118 117 11714 11812 1,956}N Y N H& Hartford.100} 11312 Mchi18} 130 Jan 9}/} 126 Dec | 1423, Apr | 
. a #120 130 1; Northern i entuahtieiin 0} 125 Mch25; 130 Feb 21]j 128!2 Oct | 143 Jan: 
: todd peat) sade Last Sale|200 Dec'l2} ...... Norwich & Wor pref.100/..-... ....../---. ...... 200 Oct | 21219 Jan | 
' 16712 16712| 1671 167 167le 155;Old Colony......... 165 Mch20 “176 lg Feb 11})7174 J’ne| 187 Jan: 
; 34 36 | *35 .| *33 25| Rutland, pref... ..-. 1 34 Mch25| 36 Mch25); 41 Jan 70 Jan 
' 148% 149 | 149 #1487, 1491 119|Union Pacific.-.---- 14733 Mch 13} 16214 Jan 6/| 152 Dec] 17614 Sep 
' *845, 85 | *85 Last Sale|83%84 Mar’13} ...-.. Do ROGET 1 831g Mchl19/} 90le Jan 9]} dSvls Sep 937g Dec 
' hema asia One. Teaco Last Sale\150 Mar’13} ...--- Vermont & Mass....100} 150 Feb aa 150 Feb 27 0 Dec] 164 Jan: 
' 76121 76lg 7612} 76% 7614 76le 420) West End St... 76 Feb 26) S8lle jo : 80 Oct 887g Feb | 
' 95 95 95 een Gre  Wibeeueancase 93 Mch20} 100 Jan 96 Nov| 103l2 Mch 
’ 
: Miscellaneous 
' 5lig 52 52 52 652 401); Amer a. Chem..100} 4714 Jan 17; 57 Janiij| 54 Dec} 63%, Mch 
: 95lg 95%) O5le 95% 96 410) DO PEGE cone cncce 00) 795144 Mch24) 9944 Jan 2|} 98 Decj| 105 Mch 
. | “37%, «4 *37 Last Sale|4 Mar’l3/ ....-- “—e Pheu Service... 50 37g Feb 14 4io Jan 3 3 Aug 514 J’ne 
' 20 20!l2| 2012 21 21 175 —— Sehamaptigamee ere 1912 Feb 13} 23%, Jan 11]| 14 Mch| 2419 Nov 
' 111% 114 | 113!¢ 113l_ 114 1,170 Aéear Sugar mememmnes (| 1101g Mch 19} 11812 Jan 3/| 113% Dec | 13353 May 
: | 112% 114 | 1131, 114 | 11419 115 RR RE Sees 11134 Mch12| 117% Feb 1)| 11414 Dec | 12333 Au 
-. 132% 13333 a7 1335s} 132% 13314 8,518! Amer Tele & ‘eleg_100 1303g Mch20} 1401p Jan 3}/ 137le.Jan | 149 Me 
4 nih “ease Last Sale\l8 Mar’l3} ....-- American weneues * 16% Feb 28} 18 Jan 14 2 Novi 30 Mch 
: 7 781g 79 "Fete 78% 79 Se ae . Biilecconctes 78 Feb 3] 8llgJan 7}|| 79% Nov| 9414 Mch 
: ee ee: Sen wees *66 70 45 Ampouxens TAREE eenet be 65 Mchl4; 75 Jan 14|| 75 Novj 84 May 
‘ 98 98 98 /*.__. *98 Q8le TN ea ntistnntctiieainlie oni 97 Mch20} 100 Jan 23]; r9ul, J’ne} 105 Mch 
eee pj 5S 5 s| 5g 51 os/Atl Gulf & WiSS8L.100| 65 Jan 10| _5% Jan 23 | 6 Au 9 Feb 
| i *11 £413 10lg 1012 1 7 Se. Mica ndismene 10 Jan 7} 12 Jan 3 10i2 Aug} 20 Jan 
“i 13 | *12 1219) *12 12%, 121, 60|East Boston Land... 10} 11 Jan 14} 15 Feb 8|| 10%Jan] 1714 May 
4 277 277 | 276% 278 | 27712 278 357|Edison Elec Illum...100} 276% Mch 26} 28812 Jan 10]} 272\o Sep | 300 Mch 
La 137lg¢ 138 13712 13834] 137%, 13812 824!General Electric... 1 135 Feb 25) 186% Jan 2}}] 155 Jan {189 Dec 
8 90% 91; 90 91 787 “yee enteteeaten, > 88 Mch13/ 9312 Jan 22/| z8sig J’ly | 95° Oct 
ae. 5 5 | 9412 95 9412 95 eR Se 100} 91tgJan 31} 955g Mch24/} 93 Dec] 987s Feb 
= *2121g 213 { 21219 21212} 21215 213 76|M enthaler Lino...100} 212 Mch17| 219 Jan 2// 21412 Dec{| 229 Aug 
- #3, 3i2| 34 *3144 3le 100} Mexican Telephone... 10 3 Jan 16 312 Feb 8 Zle Mch 4lo J'ne 
vues is . 2. Benes Last Sale otal Es CO Senki To 4bin tniee Gehbeee.knve bi ¢0 Dec} 105 Jan 
tote 8553! 807 803g 8038 Oe. Ue Ok 797 Mch28| 91ligJan 11|/| 90 Dec| 107 Mch 
aay ; 147 148 49 14812 14934 632|N E Telephone---_- 00} 144 Mchl19} 160 Jan 11/| lislg Oct | 164 Mch 
aa, a Sa Pee Last Sale|90 onan Portland (Me) Elec..100/-..-...--.-- eee eS $0 Mch 
t a. 2 15714 158 15712g 158 | 15714 ae = 158 626] Pullman Co... 100} 15612 Mch20} 165ip Jan 2|| 158 Feb/ 184 Aug 
151g 157%] 15% 16 16 16 715|Reece Button-Hole.. 10) 15 Jan 20) 16 Mchl3 1334 Jan 173g ADT . 
-g | 105 10512] 105% 10512! 105%, 105% 625| Swift & Co.......... 100} 104% Mch13} 108 Mch 5 9812 Jan | 1091g Sep 
2714 2714] 274 2714, *27 27% 386|T 274 Jan 28} 28!2 Jan 15 May| 32 Jan 
+ © *27 28 | *27 28 | #27 28 100} Do ret de cecal lt 27 Mch28| 2814 Jan 20, 28 Jan{| 31 Apr 
_ & lig litg} *1 1lg ile 100} Union Copper L & M 25 lig Mch25} 2 Jan 4j| 85 Jan 334 Apr 
an 168 169 {2165 168 | 164 166le 1,639) U nite — EEN 157 Feb 25| 182 Jan 3)|A174 Sep | 208lo J’ne 
- 49 49 481g 4812) 481, $82) 2,.510|Un Shoe Mach Corp. 25) 48's Jan 14; 55% Feb 4 4614 Jan 57lo Aug 
. 2714 2712} 28 28 %27 2734 ee. wee SO 27 Jan 20} 238iegkeb 3 2712 Dec 293, Sep . 
a Ol4] 60% Gllz} GO% 617%) GO 61% 9,596|U S Steel Corp...--- 581g Mch10| 69 Jan 2|| 5Ssis Feb] 805s Sep 
. g 107ig 1081g/*1071g 108 |*10712 108 Gen BO... Biikcococce --100} 107 Mechi9! 111 Jan 30]; 107ig Feb| 1163, Oct 
A Mining 
fs] *24, 212) © ®2y 2s Adventure Con_..... 25) 2lgMch15) 6 Jan 4 5 Dec. ll Apr 
2 L 1%} *1lg . 2 Algomah Mining... 1 Feb20| 2iJan 3 2 Dec 8l4 May 
, 371g 3712} 37 %36 8637 (OS an ere 2 32 Febi18} 424 Jan 3}]| 35 Dec] 50lg J’ne 
693g 70l2) 69% 701g 713 Amalgamated Copper 100} 65% Feb 25; 804 Jan 2/} 60 Feb] 9253 Oct 
2812} 283%, 291s; 29 29 29 lg Am Z “— 26%, Jan 15| 3273 Feb 10 24lo Feb 35 Oct 
o 334 35g OG 35g 3lg Ble Arizona Com’! ctfs dep- 212 Feb 18 4lo Mch 6 2 Jan 67g Apr 
© 40 42) *.40 *.38 40 Bonanza Dev Co. 10} 31 Jan 18} .43 Mchi13|| 25 Nov| 65 Apr 
Z 6 6 61g 64y 634 Bos&CorbCop&SilMg & Jan 15 Feb 3|| 412Dec| 914 J’ne 
a ad | 2 2 2 2 Butte-Balaklava Cop 2 Mchi9 4 Jan 4/] 2% J’ly 534 Apr 
5 Sl 321g) 32ilg 82%, 3314 Butte & Sup Cop (Ltd) 29 Feb 25) 45 Jan 2 1¥io Feb] 61354 J’ne 
3 G4 G65'4) 64% 644 65 Calumet & Arizona. 59 Feb18} 72!2Jan 2j| 57l9 Feb| 83lo Aug 
fs 460 460 | 450 450 50\Calumet & Hecla..-.. 2435 Feb 21} 555 Jan 2|| 405 Feb] 615 Sep 
ae *14 *14. #15 ya 1344 Feb 25} 18 Jan 6 15!o Dec | 271!2 Apr 
aS 38% 391g 3934 Chino Copper_..-... 35%, Feb 27) 4712Jan 2|} 251, Feb| 5014 Nov 
: — ae | Cons Mercur Gold - - 02 Mch25; .02 Mch25j}} 01 Nov} 09 Jan! 
. 44 4Alp Jo oupenee Con Coi100}; 42!2Feb19; 53 Jan 2 481. Dec 66le Apr 
' i *3% Last Sale Daly-W scenes aiidh mali 20} 3l2Jan 13 4 Jan 27 3lo Oct 7lo Mch 
oa ‘ 1214 lllg 12% Rast Butte Cop Min. 10} 114 Feb 24); 151g Jan 2/| 1214 Jan 163, Sep 
of 6le 61g 6le RE i eg el 25 57g Feb 25 9 Jan 2 67g Sep 16l4 Apr 
4 3 27, 27 Giroux Consolidated. 212 Feb 21} 3% Jan 2 3 Dec| 6% Apr 
; 5912 58%, 6034 Granby Consolidated.100| 55 Feb18} 73i2Jan 2|| 33 Feb] 773; Nov 
: 1 7% *7% 8§©677% Greene-Cananea-.-.-_-- 20' T7izFeb19} Q9ipJan 2 7lio Feb} I1llg Oct 
‘ 20 0 20 Hancock Consolidated 1612 Feb19| 25 Jan 2j} 22 Oct 37 J’ne 
8 } ly Last Sale Helvetia Copper..... 2 %Jan 3 %Jan 3 .70 Dec 2 May 
‘ 13 12% 123, Indiana Mining... .-- 10i2 Feb 20} 17 Jan 2}| lilg Sep] 23 Apr 
vn *16\ *16\% 16%, Inspiration Consol C. 151g Feb 19} 181gJan 8|| 1633 Dec} 215g Jan : 
. *51 "SE eve Island oe. Coal_-. 49 Mch25) 59 Jan 4//) 4UlgJan | 6534 J’ne 
' *85 *84le ___. ovale O Set Ora 84 Jan 23} 87leJan 10}} 85 Jan 91ll4g Aug: 
Lo 25 *24y4 25 Isle mors e Copper... 22 Feb19| 33% Jan 2/| 20% Jan 374, Nov, 
a 314 *Z116 314 "R* — & eee 253 Jan 14) 3% Feb 15 2 Apr 3lg Feb | 
te *2 t ph, Copr icles lig Jan 7 33g Feb 4/| 80 Jan 3 May 
oa 15lg 15ig 15l2 | Lake weones soces 12 Feb18| 2612Jan 3)]| 22% Dec; 49 ADE | : 
els 4\4 *4 dlp La Salle oper Seats 3% Mch 1 5144 Jan 3 4lo Feb 8 Apr’ 
wp 7g FE eos Mason Valley Mines. 7 Feb 25] 10i2Jan 2|| 104% Dec] 1419 J’ne. 
633 4 ay aly Mass Consol......-.. &@ Mch24) 5igJan 2 5 Dec 91,4 Jan { 
era Olg  - Mayflower....... roe. 8 Feb 18} 154Jan 2|} 23;Jan]| 181g Apr, 
oe 7 23 *28 2312 Miami Copper... 21345 Feb 19} 261) Jan 3 03g Sep . 
6 #11, Sale Michigan.....------ ligFeb 6| 1%Jan 2 
‘ea 40% 50 =séOB1 ET ccnk atts ots denenin 47 Feb24) 65 Jan 7 
Ta 17 1714 17% Nevada Consolidated - 161g Feb 18] 19% Jan 4 
es 2 #21, 2ie New Arcadian Copper 2 Jani14) 2teJan 2 
¥ a! 914 9% 9% Ni Mines..... SleMch 4) 9% Mch26 
45 284 28 28 North Butte... .. 2444 Feb19| 34igJan 2 
ee *1lg lig ile North Lake......... 144 Feb 24) 2%Jan 2 
* *2 2 Ojibway Mining..... 2 Feb17| 3%Jan 4 
8, 5 4% 8647 ae 4l2Feb 19) S8%Jan 2 
Vos 477% 47i2g 48 Old Dominion Co... 44 Feb 26) 56 Jan 2 
yo 92 O2ig G21p FO ee ae ae 85 Feb 25) 107 Jan 2 
w! 2313 2314 2312 Pond Oreek Coal... 22 “Feb 18} 284Jan 2 
Aye 6712 | 6814 6814 i a 65 Feb24| 80 Jan 3 
Yah *18l2 18% 18% Ray Consol Copper... 165g Feb 19} 22 Jan 3 
ae 1% *15g 2 Santa Fe Gold & Cop. 15g Feb 27| 3 Jan 2 
. 22 1012 1014 10% I 10\g Feb 27| 13!eJan 2 
<3 231g $2319 25 Shattuck-Arizona-_.-.- 21 Feb19) 28igJan 3 
er f 6 wy \ South Utah M & 8S... 20 Jan §| 25 Jan 18 
.! 30ly 30 §=301 ESTEE Rae 24l2 Feb 18) 40lpJan 2 
; 3% 34% 3% Superior & Boston Min 1%Jan 2) ¢e4% Feb 
* *281¢2 *28 = 30 3)Tamarack..--.--.-. 26 Febl19} 38 Jan 8 
> * Alg 4, 4% tn ane neemane 4 Feb19 6 Jan 9 
X 278 2% = 284 320/\Tuolumne Copper... 2% Feb15} 3l2Jan 28 
ae 4053 41 41% Us amet Ret & Min. 884 Feb 25) 4312 Jan 2 
x! 4812 4814 4812 ee Ee 48 Feo 14) 60 Jan 6 
‘it 1% Last Sale Uteh-Abex Mining... lle Feb 13 23g Jan 3 
es 91g 914 lp Utah Consolidated_-.. 8% Feb 25} llyJan 2 
" 5212 *52 5212 Utah Copper Co..... 49 Mchi9] 60 Jan 2 
ww lly *1lg Ile OS papal al 144 Mch28} 2 Jan 2 
‘ 212 2g 28 iti aM 212 Feb 19| 4i2Jan 2 
7 o bls 62 62 160| Wolverine.......-.. 60 Mchi19| 76 Jan 8 
sii -90 *90 114 301 W yandott_......--- %Feb20' illgJan 9 
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(7 Ge aes ~*~ Ae A. rr? ‘> } 
BONDS : Price Week's Range BONDS Price Veck's Range 
(BOSTON STOCK EXCHANGE! 3 Friday Range or = Since BOSTON STOCK ZACHANGE 35 Friday Range or 3 Since | 
Week Ending March 28. ma,| farch28 | Last Sale gs Jan, 1, Week Ending Marc farch 28 | Last Sale | &2}| Jan. 1. 
| Bid _AskiLow Hitgh| No.|\\Low Higi Bid = Ask\Low _— High| No ||Low High 
| Am Agricul Chem ist 5s...1928)A-O} 9912Sale| 9912 100 7|| 9912102 {|General Motors 1st 5-yr 6s.1915)/A-O} 98% 9914) 9934 Feb '13/....]| 9912 99%, 
‘Am Telep & Tel coll tr 4s..1929)J-J] 87 Sale| 8633 87 | 60]| 86 893,//Gt Nor OC B & Q coll tr 4s_.1921 a-¢ 94%; Sale| 94 9433! 41]/ 9312 961, | 
Bo tely ee Siaiimameanii 1936|/M-S| 103% Sale|103%g 10333 1|/10212 106 SONGS Glaacdecccca 1921/Q- 37g ...-| 95%, Feb '13/..-..]| 953g 957 
ear conv 44s..-.-.-- 1933} ....| 10314 Sale|10234 10314) 68]|1021p 1033,)}/ Illinois Steel deben 5s... 1913)A-O| 997% ....} 907% Feb °13)----|| 99%, 100 
Wait Paper ists Zz 56 Su. cBEREIE al code ctor ty  f See Seem la Falls & Sioux © 1st 75...1917)A-O]} .... .__- S57 Aur Wilssccionansen 
‘Am Zine L & S deb 6s.....- 1915)M-Nj| ......-- in. ee Glinéi dans coud Kan O Clin & Spr ist 5s...1925)A-O] ..-. ..--. 92 Feb ‘13)...-1} 92 92 | 
Com Cop ist 6s cits - a ain oda SE. EE | Eeboetuléitte ouu's Kan C Ft Scott & Mem 6s..1928|M-N]| 1081211019)10912 + 110 12)|1091g113 
tch Top & 8 i’e gen ¢ «S..1995)A-O} .... ~~~} 9653 Feb °13)_..-_|| 9653 98 |] Kan - .. & B gen 4s._.... 934\M-S] .._. 90 | 90l9 Feb ‘13/_...]] 9012 901g 
Adjustment g 4s. eeeduly DIT. caeeecenl Sete Ell-«0-Receacedd ted oome Einoase 1934|\M-S oo Gh | BB NOU BicuncBson ane 
\ DOMRADOG casancce July 1995)M-Ni _... 2... SERGE Biicccilldece cocd Kan O M Ry & Br ist 5s.1929)/A-O|] 98 9934)101!g Feb °13)...-/||101l, 101% 
50-year conv 4s.....-.- REECE enon shane foe ky RR RR EITEY Marq pew Ont ist Gs..1925)A-O} .. 2 __.. 5S J RO '*GElccocleose Hume 
10-year conv 5s....-..-. | 0 eee Be EEO Bcousllssde cna Mass Gas 44S...-.-.....- 929) 3J-J| 951g Sale| 951g V5lg 1}} 94 Q6lg 
Atl Gu.f & W 1SS Lines 58.1959) J- J} .... 2.2.) 59% 59% 59 625s3]Mich Telephone Ist 5s..... 1917) J - coe cane ten’ APE “1F .ccsocace ence 
Boston Elev 3.-yr g 4s..-.-.- SEE anew Ghnedt ee Eee piivdutisace didnd New Eng Cotton Yarn 5s..1929|/F-A]| 90% _...| 90% 9001p 71; 90 93 
‘Boston Lowell 4s....... L91G g- 9) ence ccee 10014 Mch ’O9j....//.... 2... ao Eng Teleph 5s...-...- SenP"e Gand caus lvl% Mok 3ll..cciccen cose 
‘Boston & Maine 4}¢s.....- 1944) J-J] ........ 10410 O68 "Ga cacHesco coos... 8 eonannapenseceagacece I a 10U12 Sep ‘08}...-ll_..- ecce 
.. Improvement 4s.......- DEEOIND nn ole, ctaldiia tmabtnied ME Wiapeapeny. New Be C008 666.20 cl SSDS" 81 coca ceccleces. cc ccnchonts a aa 
en jolt ek praarrees F Be } ee sere Boston Term ist 4s... SE Rae SI SRT TES ER aa Se Ta 
Bur & Mo Riv cons 6s...-- 1918) J-J) -...-...j102 Jan °13]/....||102 102 ah whee co GOR EE... eee eat coos cocel TO 1200 “lAlccotResce coed 
‘Cedar Rap & Mo Riv 1st 7s 1916)M-N] .... .... SERED. BEE. ceclivcdite aims con deb 3 4s.1956|/ J-Ji 2... et Ae tert 
,Cent Vermt 1st ¢g 4s_..May 1920 7 83 Sale 611 82 893, ” Gane a’ Te aroshence 1948) J-J) ......../120 Mch’'l3|..../|/120 125i, 
GB & Q Iowa Div Ist 5s_..1919 7 cin ap pa Th Tcddilciinn tind Old Colony gold 4s.......- 1924/F-Al .... 2... 3GE. ASS Whnccchiccan nace, 
ms lowa Div Ist 4s......... 1919)/A-O} _.......] 98 Mch’l3|..../| 98 98 |}Oregon Ry & Nav con g 4s.1946/J-Dj .... 2... 987% Sep OV} ....]/.... ease 
Denver Exten 4s_....... SORE acne cacel. BREE  Biicaschlcééé occ Oreg Sh Line ist g 6s..-..-. 19 _. ume CO RR pie 
®* Nebraska Exten 4s_.__.- 1927|IM-N]| ~~... ~~ ~~.] 98le Mch’12j__. jie. wl Pere Marquette deb g 6s..1912)J-J] .... -...| 95 Jam °12/...-}/-2.2. 2. pa, 
We Scns nocdous SEE on. abil ER Biibedella die ono Repub Valley ist s f 6s__..1919)J-J} .... 2... Fy Se Ree a 
Illinois Div 1 eer __ © ES | Gara 837g Mch'13}...-|| $37, 851s]|}Savannah Elec 1st coms 5s..1952}/J-J} .... -_-- Fle DOO “1G .ccibs ccs doc 
Chic Jct Ry & 8 Yds 5s..1915| 5) J} 99 Sale| 99 99 5|| 985g 1003.4] Seattle Elec 1st g 5s......- 3O)F-A] ~~~. 1021s) 10312 Mch °13) .. ..}/ 10312 103%g 
Coll trust cepa & 4s.1940/A-O] _... 8619} 861g Mch’13)_...!| 8612 8614]/Shannon-Ariz 1st 6s g..--- 1919|M-N 04 | 92 Mch’*l3j...-. 9 
Ch Milw & St P Dub D 6s_.1920) J-J} ....-.-- 11033 Feb °13)__._||1102g 11034] Terre Haute Elec g 5s...-- 1929 .* ite Menianll ei” TS eres 
Ch M & 8t P Wis V div 7, SED IEE kako acne [ern Pe Bn kceMoada 6 bek Torrington ist g 5s.....-- 1918|M- wows «uu ~| 10084 Moh '13) - _ .. || 10034 100% 
‘Ch & No Mich ist gu 5s...1931|M-Ni 89 -...| 91 May’l2j_._-|)/.... 2 --- Union Pac RR & ld gr g 48.1947) J-J} .-..-.-- OF gS Be RR RR ‘iis 
‘Chic & W Mich gen 5s... 1921|J-D| 9212Sale| 921, 9219, 2|| 9212 98 20-year conv 4S.......-- S*OT cane cone 101% May’l2)....}/.... ... 
‘Concord & Mont cons 4s__.1920) J-D} -... ..-- Dt: Biindncleade cuée United Fruit gen ieeanmen = J-J| 96 Sale| 95%, 96 12)} 954 9614 
Cudahy Pack (The) 1Istg 5s 1924)M-Nj .... .... LO01g Dt Piimewlchee cnet Debenture 4%s8_..-..-..- 1925\J-J| 93%, Sale| 93% 937, 2|| 9334 955, 
Current River ist 5s.....-. DE i: « aanel ME Eiinacctedée ooot U S Steel Co 10-60-yr 5s Apr1963)M-N| 1007g Sale |100%, 1007, 6)|| 10012 101% 
‘Det Gr Rap & W ist 4s_...1946/A-O} 81 ....) 801g¢Sep °12)..--})/.... ..-- West End Street Ry 4s_...1915|/F-A| ........ 2 yy, SS see 
Dominion Coal ist s f 5s...1940)|M-N} ........ 99 Feb°13/....]| 99 9914) Gold 44s...-..-.... SEER EE coun aves oa a SP 
as henenenannecheterepiniai 1915|M-S/} ........ 103%e Aner “OGlcccllc cece ccce Gold debenture 4s.....- DREN ‘éeean wand 971g Feb °13)....}| 97ig O7ig 
RR A LR ee: << Rhee ¢ es Ff, Se eee GO Gis kc cede chase canct GER AO Siecle 
Fremt Elk & 'r 4 ist 68..1933;A-Qj .......- 122 Feb ‘'13)__._||122 122 || Western Teleph & Tel 5s_..1932\|J-J| 98tg....| 977% 9814; 251) 977%, se 
. Unstamped ist 6s._..... SSSSIARWOL ccec coeo ge yy a meee ses Wisconsin Cent ist gen 48_.1949/J-J} ........) 9353 Feb ‘12/.---ji-...--- 
NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. {| Flat prices. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly | 




































































































































































' Share Pricos—Not Per Centum Pricos ~y 4 ACTIVE STOCKS Range Since Jan. 1. _ at gaan “4 
— of ear . ; 
_ Saturday 4 onday Tuesday | Wednesday | Thursday Friday WVeek.| (For Bonds and Inactive = 
' March 22 | Warch 24. | Warch 25. | Warch 26. | Warch 27. | March 28 | Shares Stocks see below) Lowest Highest Lowest Highest ~ 
7 Baltimore ’ 
rt . 108 108 | 108 108 | 1071, 10719/*10712 ...- 18) Con Gas El L & Pow.100] 105 Jan 13} 120 Jan 16} 96 Janj| 117 May 
' j°110 120 {*1 ----/*112 119 |*112 1185g/*113 119 | ...... Do MS sasess 10 110 Jan 13) 120% Jan 31} 101 Janj116 Apr’ 
7 bt 193g 191s 19% 1934) 197, 20 19% 193%) 19% 20 2,202} Houston Oil tr ctfs_..100) 17% Jan 2) 2214 Feb 11 81, Jan 251g Nov. 
Vita Glig Glico} Glig 61%; 62 62 | *61% 63 62 6212 352 Do p tr ctfs.100} 6112 Mch24) 68 Jan 9} 53%, Jan 72i2 J’ly : 
Q pees wae-| moon onne| ---- o---] 121g 1214) 12112 12112 12| Northern Central... 50) 120 Jan 2/ 12219 Jan 13) 121 Dec] 150 A 4 
ae ecm eonsl cape dacel “E04 toot & ie ae 15 as ae Air Line...100} 1812Mchi10} 21 Jan 30} 18 Dec| 2714 May, 
a5 DS nge® aupdl.cate annul "ccna GONE cane: ence] SE Gl eanens lence 100} 431, Feb 28] 47% Jan 24] 45!2Mch| 653, J’ne. 
a j 23 23 |*-nee 23 | 23 23lg Wig] 24° 2419] “1,931 United Ry & Electric. 50) 23 Jan 6) 24% Feb 10) IsyJan| 2653 Sep | z 
3 | Philadelphia 3 
but ! i ° ele ~~ Be >> Gk ew eeese @2e2°] 22282 2222 *2 212 ae American Cement... 50 Z Feb 2 Feb 6 1 J’ne 7 an | 
to 39 39 | *38%% 3914) *38% 3914) 39 39 39 39 41; American Railways... 50) 38%, Mch13) 24912 Feb 24, 40lo Oct} 47 Sep | 
—- 501g 50%) 501g 50%) 51 51 5O0lg 50lg) 504 50% 950) Cambria Steel_.....- 491p Feb 24; 535g Jan 9) 4lloMch/] 55lg Oct | 
ae | ETS cancel “EER coach THEO secet TERS coca “GED. cnbel waetbe Electric Co of America 10) 117% Jan 29] 12%Jan 9| llloJ’ly| 1212 J’ly; 
. 4 750 49%, 493%) 50 5012} 50 50 | 50% 650le 682| Elec Storage Battery.100| 493, Mch25| 544 Jan 9! 5233Jan] 58% Aug 
38 38 3814 3812] *38 39 | *38 39 3834 3912 620} Gen Asphalt tr ctfs_.100} 37 Mchi10| 42% Feb 4) 18 Apr] 3912 Dec | 
gi tiz 72 72 72 7214 47234) *721g 73 72% 7312} 1,351) Do pref tr ctfs.100) 7112 Feb 25) 7712 Feb 4; 59% Apr] 7312 Dec 
5 z ou 124; 12 12 12 12 | *1llg 12 12 1253] 2,795) Keystone “Telephone- 50} l1lig Jan 14) 125sFeb 8} 6 Apr Sep 
he 2612 2712 th 271g] *27 28 | *27\y% 28 271g 273% 525) Lake Superior Corp..100} 26 Feb 26} 3lisJan 9} 27 Feb] 3514 Sep: 
5 S712 87! 8753 8778 *87%4 88l2) 8773 88 88 88 310} Leh C & Nav tr ct s.. 50| 87 Feb 26; 93!eJan 3) &7’s Mch Sep | 
| 765g 765s) 77 77's) 77% 784) 77% 77%) 73 78 282) Lehigh Valley__..... 50; 76%g Mch10} 844%,Jan 3} 75!s Feb 027s Jan 
be 191g 191g) 1912 2675 20% 2233) 221g 23lg) 2254 23%) 14,550) Lehigh Valley Transit 50) 15%Jan 4) 23% Mch28| 8lgJan| 167% Sep , 
“oS S42 3453] 3412 35%) 354 36 | 35% 3612] 36% 3712) 5,913) | Do  pref-_.... 50| 32 Jan 13) 37l2Mch28; 23 Jan]! 331g Dec} 
z a+ g 591e) 593g 59le) 5914 59%) 594% 5933) 59%, 59%) 2,504 Ponnaviventa RR_-.. 50} 658% Feb 19| 61%, Jan 9| 60 Dec] 631% Apr; 
4414 443) 4412 4412) 445g 4434) 4433 4412) 4414 44le 1s Philadel Co (Pittsb).. 50) 441g Feb 24) 50 Jan 8]. 49% Dec} 65614 Feb | 
7 5 2212 2253 rt 2234) 221g 2234) 221g 2221p] 22Zlg 225g] 1,598 Phila lt ty a Elect§.. 25 221g Mch10| 24%; Feb 14) |j167g Jan 2434 Sep 
2473 2475) 2453 24%) 24% 251s) 25lg 254) 25 254) 1,429) Phila RT’ vot trctfs.. 50} 24 Mch19| 28izJan 3] 221s May| 29 Sep | 
| § j 78ig 7812) 7883 7914 78'4879%s| 78 A679 2 79 79'%6| 10,689} Reading._-......... 0| 7612 Mchi10) 84% Jan 2| 74\4Jan| 894 Apr 
4 | na a ae Sig Seg) Sin 5%] «5% 5s} 3,101) Tonopah Mining... 1) 5!gMch13| 6igJan 13} 6 Dec} 8% Apr: 
: 1934 4934) 493, 49%) 50 50 | 49% 49%) 49% 4973) — 397/ Union Traction_-.-.. 50] 4953 Mch13] 5ligJan 9) 49% Feb| 53 Sep | 
873g 8712] 874 87%) S7lg 877%) 87g 872] 87g 88%) 1,906] United Gas Impt.... 50] 8644 Mch10| 911, Feb 3 86g Jan | 02% Aug, 
, <i — 
- «PHILADELPHIA | Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA jj Bid | asx | BALTIMORE 
. Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O 1129/1131, Coal& CR : 
Am ‘ 2 y lst 5s 19A-O 
Ameri , ~— naeeeget: Pe Ns Prices are aul ‘and Ex Imp M 4s 1947_A-O} ___-| 9914||Coal & I Ry ist 5s’20 F-A 
IG eacccce lil... nterest”’ Terminal 5s g 1941 ee 114 |....||Col & Grnv ist 6s 1916 J-J 
ee OR wxopaoe 50) 43 | 44 [Alt & LV Elec 4}4s°33F-A) .-__|... .||P W & B col tr 4s '21- 99 |"991;|Consol Gas 5s 1939__J-D 
preferred - & weme.-1 o3 3 Am Gas & Elec 5s '07_F 1g}iRead Trac 1st 6s 337-73 eeceleee-|| Gen 448 1954..... A-O. 
7) Beet 811g] 8219/}Am Rys 5s 1017, -- 7 ----| 964)|Roch Ry & L con 5s "54J-J} ..../..-.||\Cons GE & P 4s '35 J-J 
onso a ---1 > Tides patate AS ist s f 5s °60 J-J) ...-}....|/Spanish-Am Ir 6s *27_.J-J| 101 |101\4/|Consol Coal 5s 1950_.J-D 
mand RN et os * closes rew ist6s'21 «: ->--|----//Stan'd Gas & El 6s’26 J-D -|1001¢/| Fair & Cl Tr 1st 5s '38 A-O 
STuntiaxton & B meer 0 “sels eh S'tl 6s 1908 117 |....|\Stand Stl Wks 1st5s’28 J-J| 10219|___.||Ga & Ala ist con 5s "45 J-J 
, Pr fer d aia 5 “7771 30 Oo ey: ay --~-|-0--||U Trac Ind gen 5s °19_J-J} ....|..-.||Ga Car&N 1st 5s g ‘29 J-J} 1 
Imeem aww. ft: ---.} 30 None N J ist 5s °33) 10012|....//Un Rys tr ctfs 4s '49 _J-J} ....] 73g rgia P 1st 6s 1922..J-3 
I surance Oo of eens be 20%) 21 ph os tr etfs 48°49J-3 --..|-...-|/United “=e Inv ist coll tr Ga So & Fla 1st 5s °45_J-J 
ene tie em 50 ...-|....|/Edison Elec 5s 1946--A-O} 10614)10613]|_8 f Ss 1926_-_.--- M-N| 73%| 741g|G-B-S Brew 3-is °51-M-S 
: Ree: PEnn 20) ---o]--: -A ne Bee les Tr tr ctfs_| 8412) 85 | Welsbach sf 83 1930..J-D] 92 | 93 ||Houston Oil div ctfs..F-A 
en msy | ecurities..100) ....j....}/fr Tac & H 1st 5s "40_J-J} -.._|_....|/Wil-B G&E con 5s °55_J-J| ...4..--|]/Knoxv Trac 1st 5s °28 A-O 
a ace rei oo---- ~ Me Mo he a Ag halt 5s 1916.M-S/ -__.|....|/York Bys 1st 5s 1937_J-D] .._.| 9412!|;MaconRy&Lt 1st 5s’53J-J 
pedo a ep. r “7 ly) 45 ; arw Ilec oy 681942 M-S) 993/100 Md Elec Ry 1st 5s °31 A-O 
Te Be = a ase bdatinece spoeretate S 1943...F-A] 68 | 59 BALTIMORE Memphis St 1st 5s '45_J-J 
little Sen, aS. o 5 eccce 4 ----|..-. |} Keystone oS 5s 1935._J-J| 89%) 90 Inactive Stock Monon V Trac 5s °42 J-D 
ate a thes > ae y *sec|-- oo Lake ’ rp inc 5s'24 O} ....| 7412)|Atlan ‘Coast L (Conn mt 240 1_.._l/Mt Ver Cot Duck 1st 5s... 
‘Nat Gas Elec hed: eer 5619]... - oe >t R ay ¥4s °14.Q-J] ..../..../!Camton Co...5.....- 134 |....||NptN & O P 1st 5s'38M-N 
coms t 30 |---- en M 4}4s g 1924_Q-F) .--__}_..-||Consolidation Coai222100 9712) 99%)|N & A Terml 5s '29__M-S 
OBL) gy a 100] 80 |..--|/Leh V O Ist 5s g 1933_J-J) 10512106 ||\Georgia Sou & Fla_...100| .---| 30 ||Nor&Port Tr 1st 5s’36 J-D 
} i noo sat a 50} _...j....j/Leh V ext 4s 1st 1948_J-Dj ....}.... ist preferred.......100 -.--j}|Norf R yb & L 5s °49_..M-N 
Pannavivent enn 106 j.-.-]/ Consol 6s 1923-..-J-D} -.-.|..--]| 2d preferred....... 100] 78 |--_-||North Cent 434s 1925 A-O 
Profery — ---100) ..../....}} Consol 44s 1923.._.J-D}] ....)...-/|G-B-S Brewing... -. ool 2 Series A 5s 1926.....J-J 
,Phila Co So (Piits) pr ‘nore! oa “39 "| 40 roped . eosssets J-D “541.1 OR” Bonds Ps Series B 5s 1926____J-J 
hile German & “ie BO Leh V cons 4s 2003..M-N} 9412) 95 Prices, are all and Pitt Un Trac 5s 1997__J-J 
Philo Tonalin ort - Ss V Tran con 4s °35 J-D) ..-.}---- eres Poto Val ist 5s 1941___J-J 
(Railways General. ~~ 80 | 80 2 ist series A 4s 1935-M-S; --- |. ---)/Balt City 3458 1930_._J-J| 91 |...-!/Sav Fla & West 5s '34 A-O 
a * B rete ~-- 10) -..-/...-.|| 1st series B 58 1935 M-S) 1028/1034); 4s 1954-1955... Various} ...-.| 96%||Seab Air L 4s 1950_..A-O 
era e mons Dev 1{_ Gigi 6i4||MarketStEl 1st 4s SOM-N| ....] 96%s}} 5s 1916_.-....... 92 |_ _ \iSeab & Roan 5s 1926..J-J 
United aoe See on ee ....|...-||NatLH&P serB 5s ‘19 J-J| —--.|---.-||Anacostia & Potom 5s A-O| 99 |i00 |lSouth Bound ist 5s._.A-O 
‘Virginia Re & p ee eccele cook ee Con Gas 5s 1948_J-D/ ...-]..-.|/Atl C’st conv deb 4s.M-N] 95 | 9712/0 El L&P 1st 4%s’29M-N 
Preferred ower... Ze o---]----]/N FAS nO tm <a 5 edeunses As Goans re ges 5s os: i “ee va Ry & El 1st 4s '49 M-S 
sershooee ee> ee ---M- Susdinece -20-yr 4s 9- === = smid - 
Rwerwick Iron. & Steel. 10} 10!) 11 |/Pa & N Y Can 5s ’39-A-O} ...-|.-.-|B S P & C lat 414853 F-A) 951g] 96 Funding 8s °1936273-D 
sw ~ 4 a Ry...100) ..__/_...//Penn Steel ist 5s'17.M-N/ ...-|-.-.]|/Balt Trac 1st 5s '29.M-N] 10414|....l] Conv notes 5s 1914 J-J 
Wel arity! cemennwwe 100) ...-|-..- People’s Tr tr ctfs 45-1943) -~-.|.-.-||_ No Balt Div 5s.1942J-DJ 106 |. -__l\Va Mid 3d ser 6s '16_M-S 
West a scoraes  «~geee Wer P Co ist&coll tr 5s’ 49M-S| 98l9! 9912)|\Cent Ry cons 5s '32_.M-N] 104 |105%j| 4th ser 3-4-5s 1921 M-S 
oan wd 4 Coal oo 5834) 59 Con & coll tr 5s "51 M-Nj 9014) 90%)| Ext & Imp 5s 1932 M-S} 104 |... 5th series 5s 1926..M-S 
‘likes Ga + El my 74 | 76 Phil Elec gold tr ctfs._A-O} 10314|103%,||Chas City Ry 1st 5s'23 J-J| 101 |. _jiVa (State) 3s new '32_J-J 
York R 4 ec... 00 ao rrust Bay 4s 1949__J-J 8012} 81 ||Chas Ry G & El 5s '99MS| 96 | 97 Fund debt 2-3s 1991 J-J 
Preferred nar eeeeiine aa = 4, 13 ||P & EB gen M 5sg °20.A-O} -.--|---. Oe & Sub 1st 5s 1922 J-D} 10314)___.|/West N C con 6s 1914_J-J 
(2 Eesesesns 36 || Gen M 46g 1920-.-A-O| _...| 96%!|Gity&Sub (Was) Ist 58°48) 103 103\4)| Wil & Weld 5s 1935..J-J 


~F @ Bid and asked; no sales on this day. {] Ex-div. and rights. 


] $15 paid. ¢@13% paid. ¢ $1734 paid. , 
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a 
Vi l f B iness at Stock K xchanges Telegraph and Telephone! /id | Ask ||Indust and Miscell—(Con | Bid |Ask 
On ume OI DUSBI e Amer Teleg & Cable...100| 58%) 61 ||American Thread pref_..5| *4 | 5 
toon Un Tel (NY) 26 98 110 mo 1) + epomamane iu A 00 103 
"1 Un Tel (N Y)_..25) 98 {110 {| Preferred .........-.- is" 
TRANSACTION AT THE NEW YORK STOCK EXCHANGE Empire & Bay Ste hey i001 60 | 72 Deb g 66 1939....-- ae 99 |101: 
AILY, WEEKLY AND YEARLY eee 40 50 ||Amer Writing Paper....10C lilo} 2% 
_— e Gold & Stock Teleg__.100| 115 |...-|'Barney & Smith Car com ye as.o| BB 
Stocks. Rattroad, | ¢ Mackay Cos com.....100| 80 | 82%|) Preferred _.........- 70") 82. 
Week ending &C., State U.S. ~ Preferred cuidilithinaa 1 95 Sh Bliss (E W) Co com.....- ‘.. a . 
’ , : ds Bonds. e¢ Northwestern Teleg....50 ‘ Preferred) ...........-- 2% 4 
March 28 1913. Shares Par value | Bonds Bonds. Pacific é jo ge yeepommg 4 63 74 Bond & Mtz e Guar, sap ate 13 , 302 310 \ 
ies le an ann || © Pac Telep & Teleg pref.100 Borden’s Con com 
Gatanday-.---------lo~ 5557555|-3517174,900; 1,404,500) 7 3777000)” 22 Southern & Atlantic.....25| 85 | 95 || Preferred ........... 06 |107%3 
Tuesday. 324,485| 28,840,500]  2,109,00 65,500) -.... 2 Ee Sraae Cel Copper Gon. 7 ant se | 
+ ar mag 248024 21 mee ie 1'136,000 58'000 edad Amal Copper 68 1913. -A-O 993,100 || Pret Reman ss Bo 9412) 0512 
i 42 an yee 33 eon" 500 2.220, 5090) 78,000 PRB Balt & Ohio 44s 1913_.J-D 995g/100 |/Casein Co of Amer com. i -<-- 2 
¥ eeahonsnesm - Cae | eyhy oe 58 1918__.J-J5 oon aole u BED cciotircnnen Te = 
RE 4. es 0 4148 1914__J-D 2 34||\Casualty Co of America! ‘ 
otal ~4.} Litt... ----' 1,640,401 $145,221 ,500) $5,440,600 an remy towels ay Py gape " th a «OER 16 .~ = 
nHam & D 913_..5 ty Investing Co.___.. 10 ‘ 
Sales a Week ending March 28. Jan. 1 to March 28. Erie 6s April 8 1914..A-O8 997g| 1001g | Pretecred peste: MOY 1e@ 100 {101 
New i ork Stock en 12 Coll 58 Oct 1 1914...A-O} 914) 99%;)/e Claflin GH B) Ce cem_. $0 | 85 
Lichinge. 1913. ,; 1912. 1913 i915. oll 5s April 1 1916.-A-O} . 9712 O8tz|| € Ist preferred. _..-.- | - - 
— —acen= en’! Motors 6s °15—See NY} 3: Kix) lis ée 2d preferred. ....... 
Stocks—No, shares... 0,401] 4,886,056 22,067,685 32,218,564 |) trudson Companies— Cluett, Peabody & Ce cem 67 | 6O 
Par value...... are $145°221° 500, $445,900, at $2,008,651,150) $2,800,830,550 6s Oct 15 1913...A-015| 97 | 98 }]_ Preferred .-__....... 16 ¥8 j1 
Bank shares, ee $11,100) $13,4 "$33,200 $231,300 |) m1 Cent 4%s 1914..._J-J3 09 Ole Consol Car Heating...- 70 74 
S. Int & Gt Nor 5s 1914_.F-A)} 9% (4};Consol Rubber Tire... 8 
Government bonds... er $33,000 $300,000 $537,000 || Inter Harvester 53 °15.F-A| 99 | 99%4|| Preferred .........__ @ 60 | 72 
State bondg.....----- $333,000 376,500 5,001,500 6,240,000 || k CG Ry & Lt 6s 1912..M-S\/ 87 | 91 || Debenture 4s 1951...A<m 60 | 65 
RR. amd misc. bonds..| 8,440, 19,687,500] 134,522,000] 226,585,500 || Minn & St Lg 58 1914._F-A 97 28t2 Continental Can com...10@ 51 | 531g 
Mo Kan & Tex 5s 1913_M-N 4 PEE inctodnebie 93 
Total bonds.......! $8,773 ,500) _ $20,097,000! $139,823,500] _ $233,412,500 || nrissouri Pacific 58 1914.J-D| 96 | 96%||e Crucible Steel com....10 16 | ld 
Nat Rysof Mex4%s'13.3 D} 98 | 99 é Preferred ..........10@ ---.| 91% 
! DAILY TRANSACLIONS AT THE BOSTON AND PHILADELPHIA 1éeN YC Lines ig 1913-22\0 5%| 4.80)|Davis-Daly Copper Co__ *173,5 2 
EXCHANGES 434s Jan 1914-1925_._J-J|> 5%| 4.80||duPont(El) de Nem Pow 1@ 135 
wens 44s Jan 1914-1927__.J-J|b 5%; 4.80]| e Preferred __........ 91 | 95 
Boston. Philadelphia. WN Y Cent 4143 1914.___M-S| 99 | 99%4!)=merson-Brantingham_. 40 | 50 
Week endino weaeny N YNH & Hartt 5s°13_J-D} 99%3/ 99% Fete aes 92 | 95 
‘ March 28 1913, Lisied | Uniis: Bona Lis.ed | Uniisied, Bond St L& S F 5s 1913 opt_J-D| 9%12\100 ||/Empire Steel & Iron com 1 10 | 13 
« shares | shares sales. shares. | shares. sales 6s Sept 1 1914 opt...M-S| 99 /|100 TOG. ..002..-- ue o@ 40 | 45 
Bh oa 4 Seaboard Air L, Ry5s°16 M-S| 98 | 98%4!\e General Chemical com.1e@ 170 [185 
SREB ~ eee «-|-2--HOLI|DAY....!_. -.. --}.. -.. --. |} Southern 58 1916__....F-Aj 98%) 99/4)| ¢ Preferred ____......16@ 100 [1C8 
Reaen Bs 2,399 5,830 $48,200) 4,181 8,924 $36,000 |} Wabash 4s 1913_.._..M-N| ~-.--]-.--||% Hackensack Water Ce— ; 
Tuesday _...----- _.| 14,766 8,563 44,600! 13,497 9,299 78,355 || West Maryland 5s 1915_J-3J| 97 | 98 Ref g 4s '52 op 1918___J 84l2) .... 
)Wednesday..... ~~~ 31 13°461) 8,603} 38,000; 21,476 18,854] 26,900 || Westingh’se El & M 6s 1913) 99%4)10014/|TTale & Kilburn com...16@ 58 | €5 
(Thursday .....-.--- 11,985] 7,358} 49,000, 15,872} 8,841]  53,800/| 5% motes Oct’17—SeeN ¥)%tk £/x tis\|) Ist preferred........ 9712) 99 
easel 17.575| 10,288 $1,200 22,116} 11,596 14,900 2d preferred......... 96 | 98 
| | Cate d pesrene oo! 10 | 20 mavens Tobacco Co....10@ ---- 7 
6491 296 42 5 ; e C & Aiton com... ferred .....~---.-- ' 
a Seren 70,177| 40,642) $261,000) 77,14 57,514] $210,555 “eroterred - one = 1254s 30 . it @ ba Jc me 11923 2 4 6llel 63 
. rt sts Ci 3A é cStPM & Om....100)} 1: ecker-Jone:-Jewell ‘Liang 
| Inactive and Unlisted Securities e Preferred __.._..._- 100) 140 |150 |{ ist @s1922.....__._.} 10119} 101g 
€ — é& South com.._-.- 100 = a Ler theyre Arvin - lv | 20 
now “and interest” except where marked “f.”’ é ist preferred.__.._-. 100 fioboken Land & Impre Dy a 
a ee meen ee ¢ e 2d preferred___-__-- 00! 60 | 70 Ist 53 Nov 1930__.___.M-M 102 | 105 
| Street Kaitways—(cun ) ) wee | ASK || @N Y-Chic & St Lcom..100| 55 | 57 ||Hocking Val Products_. 3 5 
Street Railways Bid | Asi |;United Lt & Rys com. - 100) 75 | 78 é ist preferred._.____ 100} 97 }..-.. fb & — eee 3 
| ist preferred__......- 100) 7812 7912 e 2d preferred_.______ 8014 é Ingersoll-Rand com... 
New York City | 2d preferfed......... 100, 72 | 74 Northern Securities Stubs__| 105 {110 S PRORNTEG .ncncacces 
Bleeck St & Ful Fy 7 stk. _100 19 | 20 || United Rys of St L— | Pitts Bess & Lake Erie...50) *29 | 32 ||Intercontin Rub cem_.- 
lst mtge 4s 1950....-- J-Jj 60 } 76 Com vot tr ctfs_....-- 60; .--.-| 14 pS Fa: SS *60 | 65 ||Internat Banking Oe___ 1 
B’y & 7th Ave stk...... 100j 160 |170 @ Preferred.........- 100; 382g) 38% || e Railroad Securities Co— International Nickel... 
2d mtge 5s 19M.-....- J- v9 {100 | Wash Ry & El Co._...-- 100; 9183) S3 Ill C stk tr ctfs Ser A..--- whoo ae SS FRR 
Broadway Surface RR— oo 100; 90is) 92 West Pac Ist 5s 1933..M-S} 82 | 83 |'International <alt___... 
~T "| . See J-3} 100 | 103 OP SOG4. 10 dp kiwddnda J-D| 8314) 84 Standard Oil Stocks Per ‘share|}| ist g 53 1951_.___._- 
Cent Crosstown steck..100] -...) 10 || West Penn Tfr&WatPow 100) 3212, 32% || Angio-American Oil-.--- £1| *171!2) 1812'| International Silver pref. 
lst mtge 63 1922.._...M-Nj 104 |....|| Preferred ........-..- 100; 77 | 782 ||} Atlantic Refining.___._- 100} 628 /635 ist 6s 1948_________. 
Cen Pk N & ER Rstock.10 1 Borne- mser Co....- 100} 310 (325 /||Internat Smelt & Reig. 
Christopher & 10th St stk100; 125 |135 | Electric, Gas & Power Cos Buckeye Pipe Line Co__.50;*160 [162 |)Lanston Monotype___.- 
Dry Dock E B & Batt— | New York City Chesebrough Mfg Cons_100} 665 (675 ||Lawyers’ Mtge Oe___._. 
Ist gold 5s 1932_.... J-Dj 100 {105 ||Cent Un Gas 5s 1927_.._J-3J; 102 /|10312 || Colonial Oil__..._____. 100) 125 {135 |'Lehigh Val Coal Sates. ._5é 
> Ree F-Alf 38 | 40 ||\e Kings Co El L & P Co.100; 119 /121!2 |} Continental Ofl._.._... 100\1700 (|1750'};Manhattan Shirt__.._.._ 96% 
Eighth age stock...100; 300 ...| New Amsterdam Gas— Crescent Pipe Line Co._.50} *64 | 66 a _.s0@ 100 | 103% 
Scrip 6s 1914__.._-.- F-Alf 99 {101 Ist consol 53 1948__... J-J} 10114) 202 Cumberland Pipe Line..100| _75 | 78 ||Manhattan Transit._..- *i 1& 
42d & Gr St Fy stock.._.100) 260 (285 ||N Y & ER Gas Ist 53’'44J-J} 102 (104 Eureka Pipe Line Co...1 365 (370 ||Mortgage Bond Co... te 100 {105 
42d St M & St N Ave...100} ...-/-.---!} Consol 5s 1945......- J-J| 10012) 102 Galena-Signal Oil com..100, 198 |295 Iie National Surety ____..B@@ 190 ‘(198 
yy 3. Sea M-Sif_...}.--..|\}¢ N Y Mutual Gas L....100) 160 {170 Preferred __...__.... 100! 141 |145 |ie New York Deck com... onan 2 
Ninth Avenue steck....100 ”~ 170 |NY&QEIL& Pow Co.100} 50 58 Indiana Pipe Line Co....50/*132 (136 } e Preferred ____.___ 42 
Becond Avenue steck...100 3 eee 100; 70 | 74 National Transit Co_.__. 25\* 47 | 48 IIN Y Mtge & Security... B@m 198 [205 
Consol 5s 1948 ctfs._F-A\/ o5 35 ||\N Y & Richmond Gas...100}| 57 | 62 New York Transit Co...100) 320 |325 |IN Y Title Ins Co_______ @ 100 |110 
e@ixth Avenue steck....100) 115 |124 fh North’n Un Ist 5s 1927.M-N; 100 |102 Northern Pipe Line Co.-109 103 {112 ||N Y Transportation. .._. 2 *5 6 
Sou Boulev 5s 1945..-.-- J-J} 812/100 || Standard G L ist 5s’30M-N| 103 /|105 ST gli i ai capa 5\*123 [125 || Niles-Bem-Pond com...1¢ 84 88 
So Fer Ist 5s 1919__.-_-- A-O} U7le} 2...) Other Cities. Prairie Oi! & Gas......- 100 23 {325 |/Ohio Copper Co....-...- 3 73 
Tarry WP & M 5s '28._M-Sif 75 | 80 |'Am Gas & Elec com.... 50) *78 | 82 Solar Refining..._.__.. 100| 580 (600 Ile Ontario Silver_....... 106 2 2g 
= & 29th Sts 5s "96 ctis A-O/f 5 | 20 weetttes - occ cwccctan 50) *44 | 46 Southern Pipe Line Co..100, 252 (255 ||Otis Elevator com__.... : 80 | 81 
third St stock..100) 240 {265 ||Am Lt & ‘irac com_-.--- 100; 348 {3852 South Penn Oil.___.... 100! 890 {900 Preferred .._.......- r) 98 | 99 
Union Ry Ist 5s 1942-:_F-A] 104 }|107 BUENOS. sen cucvcewe 00; 105 |108 Sou West Pa Pipe Lines.100| 160 {164 |/e Pettibone-Mullikea Go # 20 | 25 
' Westchester Ist 5s '43_J-3} 92 | 96 ||Amer Power & Lt com__100 70 | 72 Standard Oil of Calif....100| 184 [186 elst preferred....... we «90 | (84. 
Yonkers St RR 5s 1946.A-O} 8&8 | 95 PORNO sscowewcces 100; 81 | 83 Stand Oil of Indiana_._..100) 320 {322 }) Pittsburgh Brewing... - im * 1014] 101g 
Brooklyn | ‘Bay State Gas..._..... 50; *%! % || Standard Oil of Kansas..100| 555 [570 Preferred ...........- * 36 | 37 
‘Atlan Ave RR con 58'31A-O} 102 [104 || Buffalo City Gas stock..100 3 5 Stand Oil of Kentucky..100| 410 [420 |e Pittsburgh Steel pref..10g@ 94 {100 
‘BB.& W E 53 1933....A-O} 97 /101 ||Cities Service Co com_..100) 115 {118 Stand Oil of Nebraska..100} 315 |325 ||Pone Mfg Co com... _- 104 | aa ae 
‘Brooklyn City RR..... 10) 158 |160 . . =e 10 86 | 88 Stand Oil of N J (old)_.100/1060 /|1080 SS RR AMET a 
‘Bklyn Hgts Ist 58 1941.A-O} 101 [103 ||Columbia Gas & Elec_..100) 13%) 14 Stand Oil of N J....... 100| 3589 (362 ||Pratt & Whitney pref__. ert, 10112) 103 
Coney Isl & Bklya._...- 100} 98 |101 | ff Powe 7314) 76 Standard Oil subsidiaries..._|*700 |725 ||Producers Oil__.._._. - e@ 130 |__. 
ist cons g 4s 1948. .... J-J} 80 | 85 ||\Con Gas of N J 5s 1936__J-J| 96 | 99 Standard Oil of N Y_...100) 635 (645 ||Realty Assoc (Bklyn)...1@@ 110 {115 
Con g 4s 1955_.._...- J-J| 78 83 |;Consumers’ L H & Pow— Standard Oil of Ohio...100) 270 (280 ||Royal Bak Powd com... 106 i93 {198 
Brk C & N 5s 1939.-.-J-J} 9Stg) 10019) 5s 1938........-__- J-D} 100 |... Swan & Finch _..._..... 00) 195 {205 Preferred .._......... i 104 (106 
Nassau Elec ist 5s 1044 A-O} 102 (|10314);Consumers Power (Minn — Union Tank Line Co_...100} 65 | 67 |le Rumely (M) C o com— Seg stk] st 
N Wiuosburgh & Fiatbush— ist & ref 5s'’29 opt’14M-N;} 8712} 89 H Vacuum Oil __..._..... 100} 180 |182 ||Safety Car Heat & 108 11144) 1121g 
lst 4%s July 1941.._F-Aj 92 | 95 ||\DenverG & El 53 1949.M-N} 93 | 95 Washington Oil_....._.- 10| *29 | 32 ||Sears,Roc ae a cee yistk E|x list 
Steinway Ist 6s 1922....J-J} 100 {104 || Elizabeth Gas Lt Co_...100) 325 |._.. |] Waters-Pierce Oil_.___. 100|1350 (1460 e Preferred—<See Chic Stk )£x lis|t. 
Other Cittes. | Essex & Hudson Gas....100| 132 |137 Tobacco Stocks Singer Mfg Co.....-..- 2939 1303 
Buff St Ry Ist con 6s ’31F-A; 10312) __..||Gas & El Bergen Co_...100| 87 | 89 (See also Stock Exchange List) Standard Coupler com..1¢ 35 | 40 
Deb 66 1917....-..- A-OF 105 |__-..'|Gr’t West Pow 5s 1946._J-J| 83 | 86 Amer Cigar com....... 100} 130 |137 (ne rae 10@ 105 ji11 
Com'w’lth Pow Ry & L-. 100] 67 | 68 ||Hudson County Gas_...100) 129 |130 i 100} $85 | 95 ||Stern Bros pref_._._.-. 10k 73 } 75 
BROHINGE dcccenceas= 100} 89 | 90 ||Indiana Lighting Co....100; 38 | 42 Amer Machine & Fdy_.100| 40 Sulzberger & Sons Ce pf.10if 93 | 96 
€ — Ry & Ltgecom...100) 70 | 72 4s 1958 opt -........ F-A| 65 | 68 British-American Tobaec.£1} *23!2} 23%4||Texas & Pacific Coal._.1@§ 95 |100 
ee 100} 74 | 72 |}Indianapolis Gas.....- 50; 70 | 80 Coatite Pett... ncn 100} 280 |295 |\e Texas Pacific Land Tr.1@Uh 9212] 95 
e Detroit United Ry_...100}; 7414; 741 Ist g 58 1952........ A-O| 90 | 95 e Helme (Geo W) com..100} 170 |185 ||\TonopahMin(Ney)-ScePhiigptk E)x list 
Federal Light & Trac...100} 30 | 31 ||Jackson Gas 5s g 1937..A-O;} 97 (|100 e Preferred ...___.._. 100} 106 {118 [Trenton Potteries com... ™ 4 7 
Preferred ..-~..--~-- 100} 79 | 81 fleLaclede Gas preferred..100} 99%4)__.. || Johnson Tin Foil&Metai 100} 175 |190 [| Preferred new.....--- jm «050 | 55 
¢ Havana Elec Ry L&P 100; 8514)/__.-.|/;}Madison Gas 6s 1926__A-O} 103 |109 MacAndrews & Forbes..100| 195 {205 ||Trow Directory_......-. 1a «oR Ree 
é Preferred .........- 100} 96 | 991g) Narragan (Prov) El Co. 50)*z90 | 93 Porto-Rican-Amer Tob.100} 230 |250 |)/Union Typewriter stan 3612} 38 
e Louisv St 58 1930.....- J-J| 105 10512 Newark Gas 6s Apr °'44.Q-J|} 12512/127 Reynolds (R J) Tobacco.100| 265 |275 lst preferred........-. 10@ 100 /|103 
¢ New Orl Rys & Lt com.10 80 |...~./]/ Newark Consol Gas___.- 1 9712} 98l2 1} Tobacco Products com..100} 110 {115 2d preferred......... 10@ 97 {101 
© PUGRNUGER adanconase 1 69 | 71 |;|NoHud LH & P 5s1938A-0O; 100 |___. Preferred ......__... 1 88 | 91 ||United Copper........-. 10% .... — 
éN Y State Rys com....100] ...-/ 9012) Pacific Gas & Ecom....100; 57 | 5712 || e United Cigar Mfrscom 100} 4412) 46 (Se RD cwmehe. ce 
eNor Ohio Tr & Lt com.1 72 RE dle RE 100} 9084) 92 e Preferred __......__. 100} 984/103 |le United Dry Goode....t0@ 987 | 2S 
Pub Serv Corp of N J—<See’ Stk E|x tist!|Pat & Pas Gas & Elec...100} 90 |.... || United Cigar Stores com.100| 981g) 99 e Preferred .......... reg, 101 |103ig 
Tr ctfis 6% perpetual_- 10512; 10612) |St Joseph Gas 5s 1937...J-J} 90 | 95 Preferred ....---<«<«« 100} 112 4115 ||U S Casualty._........ 10@ 190 {200 
No Jer St ist 4 ae 1948 M-N 7812] 7919\|\Standard Gas & El (Del) 50) *1734) 1812 /| e Weyman-Bruton Co._.100| 255 |800 ||/U S Envelope com...... rO@m 115 j- - 5 
Cons Tract of N J....100} 7312} 741!o/|} Preferred ...._..-_. 50} *47 | 47le 6 PRESTO cscccacnce 100} 109 }124 Preferred ...... ----- tO@ 100 (105 - 
ist 5s 1933__..-.._J-If 102 |103 ||United Electric of NJ...100| 85 | 90 Young (J 8S) Co____..-- 100) 170 {180 ||US Express... ........30@8 51 | 55 
New’k Pass Ry &s °30_J-J} 105 |106 Ist g 4s 1949__.____- J-D} 81 | 82 Industrial &Miscellaneous U 8 Finishing........ ents 3 6 . 
Rapid Tran St Ry....100} 230 |340 ||United Gas & ElecCorp.100} 36 | 381g }] e Adams Express... .-- 100} 140 {148 Peetered ..cccoc ona 10 2025 = | «630 
ist 5s 1921_...-.. ck Be BC URE. 100} 81 | 86 Col tr g 4s 1947__...- J-D\/ 79 | 80 [st g 5s 1919.........é = GD tesco 
J C Hob & Pat 48°49 M-N/ 7812] 7912\|Western Power com....100} 19 | 20 |] Alliance Realty._....--. 100| 105 |110 Con g 53 1929....... J | armas 
So J Gas El & Trac...100) 124 |126 Poems 100| 50 | 52 Amer Bank Note com.__..50; *49 | 50 |/e U S Indus Alcohol....10@ 28 | 35 
Gu g.5s 1953._...- 99 | 9934)) Western States Gas & El— i 50| *53 | 64 é Preferred .......... 108, 95 | 95 
No Hud Co Ry 6s 1914 J 101 j1 Ist & ref g 5s 1941 op_J-D} 9212) 95 American Book........ 100} 170 |175 ||US Steel Corporasyion— 
Con M 5s 1928...-- J-3} 10314)... American Brass.......- 100} 138 {140 Colst Apr 5s1951op 1914 114 |... 
Ext 53 1924.___.. M- 98 |... -} Ferry Companies | American Chicle com-.-..100 195 |200 Col sf Apr 5s 1951 net opt} 114 |} ....' 
Pat Ry con 6s 1931..J-D} 112 /|11312)}B & N Y Ist 631911____- J-3; 85 | 90 Preferred ......----- 100} 95 | 98 ||US Tit Gu & Indem_....10@ ....| 82 - 
2d 6s 1914 opt....A-O/ 100 |103 ||N Y & ER Ferry stock..100} 9 | 12 || e American Express__-_.- 100} 160 {165 |\e Virginia Iron C & C...10@ 47 | 52 
Republic Ry & Light...1 23 | 2312) Ist 5s 1922.....___- -N} 50 | 60 Am Graphophone com..100) .-.-| 53 ||e Wells Fargo & Co...-_. 10@ 110 (115 , 
POCNEEE cnegeccacee 76 | 77 ||N Y & Hob 5s May '46._J-D} 9914}100 OE i 100} ....| 80 ||Westchester & Bronx Title 
Tennessee Ry L&P.com.100; 19 | 20 Hob Fy Ist 5s 1946. _M-N) 103 |_... || American Hardware....100) 136 {138 & Mtge Guar......-- 10@ 165 |_... 
n 1 74 | 76 |INY&NI 53 1946._.... J-I| 97 |... 4 Amer Malting 6s 1914..J-D| 10012]10114|/e Westingh’se Air Brake_50}*141 |142 . 
éToledo Rys & hal ----|| 10th & 23d Sts Ferry....100} 25 | 35 Amer Press Assoc’n.--.. 47 | 50 ||Willys-Overland com...100, 57 | 64; 
Trent P & H 5s vale 86 |....|| Ist mtge 5s 1919_....J-D] 55 | 65 Am Steel Fdy 63 1935.A-O; 9912/1601 Preferred 19g 90 | 98 | 
Union Ry Gas & El com.100} 260 | 61 |/Union F es acsiasad 1 14 | 16 Deb 48 1923__.....--. F-Ai 714] 73812 swoolworth (F W)—See N ¥ Stk E}x list, 
. _,, eee 1 87 | 88izi Ist 5s 1920_..____.- M-N} 89 | 92 American Surety..-..-...- 50' 260 {205 | Worthington(HR)Co pf.106} ..--' 98 ; 
* Per share. a And accrued dividend. dD Basis. k Listed on Stock Ex sually inactive. Flat price. Nominal. sSale price. tWew k. 
Ex.subsidiaries, sEx-div. y Ex-rights. meng SS Se pay. i of 


Bales, if any, will be found on a preceding page. 


2 Includes all new stock dividends and subscriptions. 


e Listed on Stock Exchange but infrequently dealt in; record 
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duvestment and Railroad Autelligence. 


RAILROAD GROSS EARNINGS. 


The following tab!e shows the pee earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or menth, and the last two 
columns the earnings for the period from July 1 to and including such latest week or. month. We add a supplementary 


s at-ment to show the fiscal year totals of those roads whose fiscal year does not begin with J uly, but covers some other 
sd. The returns of the electric railways are brought on a subse 











er 


Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. 1 to Latest Date. 


ROADS. Week or | Current | Previous| Current | Previous ROADS. | Week or | Current | Previous| Current |» Previou. 
4onth. Year. Year. Year. Year Month. Year. Year. Year. ear, 





Florida Rast 
Fonda John 


& 
azoo & Miss 7,481 ‘ 6 





Curreni Previgts 
Various Fiscal Years. iod. Year. Yeat. 








N Y Central & : River_e_|Jan 
Shore & Michigan South/|Jan 

Erie & Western_n_____ an 

ee ? Southern. j|Jan 


-—- 3" =e © &@ e@ ee ee = 


SSSSSSSSESSSSSSTSESSES 








































Pitts & Brie 
St Pitts& Erie 
& Cent. EK & W 
ot alllines aboveWanuary ..|23860664:20219 902}1/5794 776; 157369 414 & Rio Grande Junction__.._...-.- 
NYNH & Hartf__'F OT i ere at eer 
. AGGREGATES OF GROSS EARNINGS—Weekly and Monthly 
| Current Previous Increase or Current Previous 
Weckiy Summaries. Year. Year. Decrease % fonthly Summarie Year. Year. 
5 be Uileage. Cur. Yr. Pre, Yr. ¥ 
2d week Jan (40 roads)....| 12,631,763] 10,981,115] +1,650,648/15.03 || May -..... 235,410 231,597|/232,229, 184, 
Bd week Jan (40 hy =, Seana 13,572,942 17 636.331 +1,956, 2} 16,84 || Jume -..... 35.385 230.89 . ,647, 
dth week Jan (36 roads)....| 19,776,977) 17,986,901) +1,790,076| 9.96 || July ......- 230,712 Sai to6 245,595 2 ee 
Ist week Feb (38 roads)_...| 12,305,913) 11,735,576 + 570,337) 4.84 || August... 9,230 235, 276,927 416) 251 ,067, 
2d week Feb +48 roads)....| 13,540,006) 13,143,890 +396.116) 2.99 Sep pale <5 +1, 235,140 gue 22-318 .-59 + 
Bd week Feb (40 roads)_.-..| 14,066,724) 13,205,501 +861,223) 6°52 || O ----237 ,21 : , ‘ ».473,408f +35,2 
th week Feb (40 roads)....| 15,306,958) 14,764,047 +542,911) 3.68 November..237,376 233,306 30, 44 461,846] +3 
st week Mar (36 roads)_...| 12,792,883) 12,094,600 +698,283| 5.77 || Deeember ..238,072 : 4 J 080 +3 
ba week Mar (39 roads)...-| 14,205,350) 13,181,128; +1,024,222| 7.77 || January -..285,6 2321791246, Dad, 
d week Mar (23 roads)....| 10 921, 120) 10, 398, 1853 + 522,267 5.02 February -.- 86,0 u 65, 5, 03) 61 2834,079) +: 








ttawa & New York Railway, the latter of whi 
toad,does not make returns to the Inter- State Commerce Oomnnission. 


f Includes Evansville & Terre Haute and a oy & Toate 
ludes the Cleveland Lorain & Wheelin Ry.in both years. 2 Includes the Northern Ohio RR. 


hi p Includes earnings of Mason City & tb 
isconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. { 


ncludes the Mexican laveraational, u peed 
jhe Texas Cen tan to ce a and the Wichita Falls Lines in 1912, beginning Nov. 1. vo Includes not only operating revenues, 
weceipts. z Includes _ Iron Mountain & Southern. 


a Mexican currency. b Does not include earnings of Colorado » Springs ae Creek District t Railway from Nov. 1 1911, ¥, tut 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirond 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 


of March. 


The table covers 23 roads and shows 5.02% 


increase in the aggregate over the same week last year. 























Third week of March. 1913. 1912. Increase.| Decrease. 
$ $ $ $ 
¥suffalo meena | & Pittsburgh; 224,985 201,399 SE. -. eseest 
Oanadian Northern. ---.-....-- 370, 319,900 in  esegan 
‘anadian Pacific Rl lad dt oh ein 2,489,000; 2,471,000 Sn | snunace 
or .tal of Georgia..........-. 02,100 289.700 a  anomue 
Chesapeake Ra ws chan ch greene 681,876; 696,642) —--_---- 14,766 
Oolorado & Southern... - 258,757 237 ,524 | mami 
Denver & Rio ——— atten taatelieg 14, 382,100 Dah. ~ hasece 
Detroit & Mackinac..______-_- 26,104 23,575  _ 
Duluth South Shore. & Atlantic- 61,700 6,949 Si... eravsatninnn 
age of Qonace — ES 
Trunk Western. -_-_- 1,110,964 910,536; 200,428} -.-.-.... 
Detrsit Gr Hav & (aah 
Canada Atlantic....._.__- 
International &Great Northern 167 ,000 IRIE 6,000 
Interoceanic of Mexico... ___-_- 139,720 iil STS 39,293 
I os i ot Stine ne o 15,598 15,406 | PR 
ansas & Texas___.-. 593,122 473,716; 119,406) ---.--- 
Missouri Pacific.............. 1,215,000 j Tt pie ee 
ED G6 SIO. 4 cc aseenece- "934.644 232,939 Lee .dmeeie 
National Railways of Mexico-- 725, ‘479 Fe % gape 335,063 
St Louis Southwestern... .___- 242 ‘000 225,000 2 6 pepe 
Southern Railway-_........-.-- 1.332.306 1,175,969) 156,337) -...... 
Texas & Pacific.............-. "315,265 304,943 De. . keanne 
Total (23 roads)......_..-- 10,921,120) 10,398,853; 917,389) 395,122 
- LS TE Fae eRe nD 2) Ge 





For the second week of March our final statement covers 
39 roads and shows 7.77 % increase in the aggregate over the 


same week last year. 


























Second week of March. 1913. 1912. Increase.| Decrease, 
g . $ $ 

Peeviouste reported (31 roads) _|12,949,426/12,038,130| 952,465 41,169 
a Great Southern -_-_-_-_- 90,514 85,21 RR 
d ESE ,01 46 ,037 i | Fle SRR 
Cine eg Orl & Texas Pacific. _ 225,963 167,586 ct (ieee 
omen Bos poueneen & Florida ._-_- 53,460 50,029 SE ie 
Mop Oe 235,086 224,497 Eg ie 
ie ty iieesiht Scanian RS 6,082 S| RPO Ce igs 19 
Norfolk Southern... .._- 67,892 61,272 ARF 
Seaboard Air Line....._..___- ,909 502,258 a 
Total (39 roads) ............ 14,205,350) 13,181,128,1,065,410| 41,188 
el we eennen SF 8 EA 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 


ross Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. a > ——" i 
Atch Topeka & San Fe b Feb 9Q, pete 303 8.506 ,050 72 961 684 42,816,499 
July 1 to Feb 28. __--- 79,974 ‘552 71,862 096 j 6,879,522 723, ‘568,448 
Buff Roch & Pittsb.b..Feb 803,424 766,204 237 ,864 242 ,228 
July 1 to Feb 28..-.--- 7,289,557 6,373,541 2,200,098 2, 867 
Canadian Northern. ---- Feb 1,398,700 1,203,400 268 ,500 237 ,600 
July 1 to Feb 28_-.---- 15,152,000 12,766,200 3,991,700 3,406,400 
Central of Georgia_b...Feb 1,099,354 1,222,550 ¢223,913 c387,114 
July 1 to Feb 28_-.---- 9,571,937 9,613,029 c2,639,429 c2,930,534 
Chesapeake & Ohio_b...Feb 2,878,271 2,660,019 821,706 845,423 
July 1 to Feb 28... _-.- 23,822,181 22,383,928 7,554,227 7,611,170 
Chic Great West_b.._..Feb 1,070,606 1,001,400 267 ,291 149,356 
July 1 to Feb 28. .-.--- 9:455.442 8.624.659 2,697.951 2,059,094 
Chic & North West_a___Feb 6,658,695 5,969,923 1,797,205 1,269,569 
July 1 to Feb 28... _--- {58,808,200 51,805,949 17,814,715 13,763,287 
Chic St P Minn & O_a__Feb f1,250,054 1,153,936 257 ,887 182,261 
July 1 to Feb 28... ---- f11,879,838 f10, 396,889 3,256,777 2,696,627 
Cin Hamilton & Day.b_Feb 749,326 697 ,154 111,887 100,143 
July 1 to Feb 28.-.-.--- 088,544 6,753,501 1,775,691 1,792,545 
Colorado & Southern_b_Feb 1, "150, 122 1,054,538 286 ,360 270,812 
July 1 to Feb 28.-_-.--- 10,442,704 9,943,532 8, 443,406 3,404,553 
Del Lacka & Western_b_Feb 2,896,011 2,763,755 1,102,011 980 ,374 
July 1 to Feb 28__---- 27 485,177 24,760,965 10, ‘928.727 9,537 ,978 
Detroit & Mackinac_a_.Feb 88,713 92,018 15,311 17 ,546 
July 1 to Feb 28... _-- 803 ,664 794,742 166,896 135,886 
Fairchild & Northeast_b Feb 2,078 2,536 def 224 967 
July 1 to Feb 28.-_.-.-.- 18,732 17,549 £def7,848 3,510 
Illinois Central_a__-_-_-_- Feb 5,159,269 4,742,580 987 ,285 578,450 
July 1 to Feb 28... --- 43,953,518 39,488,528 7,851,473 4,824,770 
Maine Central_a_._-_--- Feb 824,670 807 ,059 163 ,326 170,334 
July 1 to Feb 28. _---- 7,553,739 7.137.284 1,863,144 1,709,818 
N Y New Hav & Hart_b_Feb 4,953,554 4,848,962 1,123,161 1,539,419 
July 1 to Feb 28..---- 46,277,229 42,695,568 15,496,964 15,132,080 
Reading Company— 
Phila & Reading_b...Feb 4,040,873 3,682,814 1,498,190 1,274,691 
July 1 to Feb 28.--.--- 34,921,297 30,728,092 14,110,351 10,904,948 
Coal & Iron Co_b__..Feb 2,887,265 4,031,462 314,140 349 ,243 
July 1 to Feb 28. __-_-- 29.664,144 26,097,656 3,795,636 1,014,210 
Total both cos_b_ _.-- Feb 6,928,138 7,714,276 1,812,330 1,623,934 
July 1 to Feb 28_----- 64,585,441 56,825,748 17,905,987 11,919,157 
ee” Ce ee a” nese 166,289 168 ,933 
ee ee ee = nd. egacee 1,335,760 1,315,314 
ee rrr elo cee-.. - enenes 1,978,619 1,792,867 
I a eal ee 19,241,748 18,234,472 
Southern Pacific_a___-_-. Feb10,453,543 9,992,757 2,364,633 2,530,978 
July 1 to Feb 28... _--- 96,871,345 89,067,273 31,239,965 27,775,802 
Southern Railway_b__..Feb 5,286,575 5,167,035 1,370,202 1,440,111 
July 1 to Feb 28_-__-_-- 46,084,433 42,366,650 14,213,010 13,628,247 
Union Pacific_a_______- Feb 6,474,882 6,198,320 2,079,322 2,036,873 
July 1 to Feb eda 64,793,389 59,024,403 25,672,899 22,667,986 
ie a Feb 573,197 397 ,844 258 ,556 130,286 
July 7 to Feb 28... .-. 4,046,479 3,198,398 1,683,893 1,157,257 
Virginia & Southwest_b_Feb 145,116 139,240 48,212 45,968 
July 1 to Feb 28... _-_- 1,189,382 1,156,174 362,652 : 
Wrightsv & Tennille. b._Feb 26,188 29,470 5,240 8,113 
July 1 to Feb 28... .--- 212,055 245,874 47 ,343 78,522 
Yazoo & Miss Valley._a_Feb 848,936 783 ,864 73,475 119,676 
July 1 to Feb 28.----- 7,484,190 6,867,684 1,449,419 1,251,351 
INDUSTRIAL COMPANIES. 
Abington & Rockland Elect 
Light & Power_a-.---- Jan 11,982 10,270 1,842 1,818 
Pacific Tel & Teleg_._..Feb 1,441,767 1,441,391 368 ,820 388 ,732 
Jan 1 to Feb 28-.-.-.--- 2,883,158 2,602,826 717,728 571,019 
Southern Cal Edison...Feb 360,133 365,174 167 ,997 181,115 
Jan 1 to Feb 28-.----.- 757 236 717,513 354,794 362,101 
a Net earnings here given are after deducting taxes. [Big mk. Eu 





tear mires Lere given are before deducting taxes. 








c After ye 
Feb. 1913 was $ 
$2,286,051 in 19 

ncludes not aa 


13, agai 


4 last year. 


j The company now includes the earnings of the Atchison 


Santa Fe Ry. Co., 


Texas R 


Rio Grande & El Paso RR. Co., Gulf Colorado 
Fe Ry. Co., the Southern Kansas Ry. Co. of Texas, the Pecos & North 


for outside operations and taxes, operating income for 
178,268, against $338,627; and from July 1 to Feb. 28 was 
nst &2,575,584 
y operating revenues, but also all other recei 


ka & 
Santa 
ern 


~~ 


. Co., The Pecos River RR. Co., The Texas & Gulf, The Gulf 


. wl tate Ry. Co. of Texas, and The Concho San Saba & Llano Valley 


For Febru 


ainst $2,460,303 last year. 
33° 117" 243 in 1913, against $2 815, 569 Ie last on 


Interest Charges and Surplus. 


in both years. taxes amounted to $390,731, 
So56, eo in 1912: vafter deducting which. ae net oe ty 


1 to Feb. 


against 
1913 was $2,513,- 
28 taxes were 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. a: vere oe a & 
Buff Roch & Pittsb....Feb 180,781 175,989 2154,122 2144,597 
July 1 to Feb 28_.___- 439,922 1,384,076 21,406,694 21,166,279 
os & North West._Feb 751,454 827,506 1,045,751 442,063 
July 1 to Feb 28... ._- 6,769,751 6,171,316 11,044,964 7,591,971 
Chicago St P M & O___Feb _—«1168,,420 194,966 89,467 def12,705 
July 1 to Feb 28____-_. 1,508,659 1,418,430 1,748,118 1,278,197 
Colorado & Southern...Feb 279,534 319,965 261,039 227.794 
July 1 to Feb 28... -- 2,256,819 2.242.658 21,551 ‘975 21,486,199 
nas Company. .--.--- Feb 852,000 839,916 1,126,619 952,951 
July 1 to Feb 28_____- 6,816,000 6,719,328 12 425. 748 6,515,143 
, RSE SEE, Se Pe eee ata ee rm 
Jaly ee -§. 3 eee F< Beene 637, ae 2 a a 
INDUSTRIAL COMPANIES. 

Ab n & Rockland Elect 
Light & Power.____-- Jan 372 187 1,470 1,631 
Pacific Tel & Teleg____- Feb 179,456 177 ,537 189 ,364 211,195 
Jan 1 to Feb 28... .-. 360,831 364,596 356,897 206 423 
Southern Cal Edison. ...Feb 69,271 58 ,626 98,244 126,837 
Jan 1 to Feb 28... ..-.. 136,289 121,032 216,930 249,484 


z After allowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Name of 
Road 


Latest Gross Earnings. 


Jan. 1 to latest date. 


























‘ Week or , Current Previous| Current | Previous 
fonth. Year. | Year. Year. Year. 
g $ | $ $ 

American Rys Co...|February -| 367,118 350,002} 772,884 723,438 
Atlantic Shore Ry__.|February -| 20,087 19,834 42,379 39,954 
c Aur Elgin & Chic Ry| February -| 123,383 120,640 96 246,356 
Bangor Ry & Elec Co|\January ._| 58,793 53,448 58,793 , 
Baton Rouge Elec Co) Janu 13, Aer 12,161 13 ,427 12,161 
Binghamton Railway Decem 37,094 33,785 425.028 nea 
Brazilian Trac, L & P|January __ 1912.955 ee et eee 
Brock & Pl St Ry| January —_-. 7,873 7,163 7,873 7,1 
Bklyn Rap Tran Syst; December |2005,538 1920,274|/ 24,353,298 23,233,599 
Cape Breton Elec Ry| Janu --| 31,835 28,327 31.83 28.3 
Cent Park N & E Riv! December 44,824 53,028 638 ,53 638,063 
Chattanooga Ry & Lt|\January ._} 95,633 81.004 95 633 81,004 
Cleve Painesv & East| January —- 8.095 23,901 28 ,095 23.901 
Clev Southw& Colum|January ._}; 91,543 79,570 91,543 79,570 
Columbus (Ga) El Co|\January ..} 50,523 44,316 50,52 44,31 
Commonw P Ry & Lt|February _| 549,66 »859| 1,167,770) 1,024,765 
Dallas Electric Seep. Jan .--| 170,815 135,170 70,815| 135,170 
Detroit United a _|2d wk Mar! 220,5 78,160| 2,471,188) 2,082,766 
Duluth-Superior c\February -| 86,030 64 79,386 171,491 
East St Louis & Sub_ January ._| 213,214 191,636 213,214 191 ,036 
El Paso Electric Cos._|January ._| 80,921 69,775 80, 69.775 
Galv-Hous Elec Co_-_|January .-_| 169,615 146,00 169,615 146 ,007 
Grand Rapids Ry Co,January -_| 103,986 97,448 103, 97 .448 
Harrisbu Railways ewes ..-| 73,78 .26 73, 70,269 
Havana Electric Ry._|Wk Mar 23; 51,714) 49,408 : 569,339 
Houghton Co Tr Co. January ..| 24,379 2,12 24,379 22,125 
Illinois Traction __..|January __| 653.790) 615,029 53.79 615.029 
Interboro Rap Tran-_|February ~}2600,260 2636,083; 5.503.603) 5,470,218 
Jacksonville Trac Co'January ..| 49,823) 49,878 49,823 49,878 
Lake Shore Elec Ry-_|January __| 100,37 $7,153 00.373 87,153 
Lehigh Valley Transit February -|} 114,165) 98,67 240,051 201,213 
Milw El Ry & Lt Co_|January .-.| 521,210) 482,927 §21,210 482 .927 
Milw Lt, Ht & Tr Co January _.| 96, 83, 96.4 .53 
Monongahela Vall Tr\February _| 65. 56.0 34.3 114,826 
New York Railways_|January ~./1160,813|1083,.670) 1,160.813) 1, ,67 
Northam Easton & W January __} 13,84 11,5 13,841 1,503 
North Ohio Trac & Lt/January ..| 237,465) 209,388 237 .465 209 388 
North Texas Elec Co|\January.. , 157,047) 114.695 157 ,047 114,695 
Paducah Tr & Lt Co_|January __| 26,666! 24,693 26 666 ,693 
Pensacola Electric Co|January ..| 26,317) 22,261 26, 22.261 
Phila Rapid Trans Co|Februarr -|1775,158'1725,408) 3,777,225) 3,533,881 
Port(Ore) Ry,L&PCo.| January .-_| 553,598) 531.213 553 .598 531.213 
Puget Sd Trac, Lt & P|January -_| 701,640) 720,786 701,640 20,786 
St Joseph(Mo) Ry,Lt, 

Heat & Power Co_|January _.| 107,323) 102.541 107 ,323 102,541 
Santiago Elec Lt & Tr,\February -| 37,052) 30,791 76,420 64,841 
Savannah Electric Co|January ._| 67,383) 58,358 ‘383 358 
Southern Boulevard_|December 14,12 9,853 153 ,243 125,663 
Tampa Electric Co__|January --| 68,157) 60,751 68,157 60,751 
Twin City Rap Tran_|2d wk Mar| 157,028) 145,424! 1,638,935) 1,543,927 
Underground Elec Ry 

of London— 

Three tube lines._.|Wk Mar15| £14,715 £14,200| £162,070) £163,365 

Metropolitan Dist-;Wk Mar 15, £13,620 £12,347) £145,877) £139,571 

London Gen’ oat rae Wk Mar 15| £56,826 £42,549) £596,374) £426,059 
Union Ry Co ofNYC/|December | 207,138 199,850 2,540,138; 2,471,023 
Do G eel), February -| 383,131 293,554 02,891 07 ,27 
United Rys of St L__|January —__| 997,195 932.395 997.195 932.395 
United RRs of San Fr} January..| 697,317, 671,393 697 .317 671,39 
Westchester Electric.| December 42,117| 45,746 579,925 601, 
Yonkers Railroad_._|December 60,108) 57 .036 34,44 678, 
York Railways- ----- February - 86,958, 54 369 115,908 111, 
Youngstown & Ohio_|February -| 17, 185| 17,159 5,32 34, 
Youngstown & South|January --| 11,737! 10,097 11,737 











c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net earn- 
ings reported this week: 





——Gross Earnings 

Current Previous 

Roads. iy oh + 
American Light & Trac.Feb 350,768 324,253 
Jan 1 to Feb 28-.----- 770,623 725,027 
Aurora Elgin & Chic_a..Feb 123,383 120,640 
July 1 to Feb 28-.-.---- 1,314,447 1,229,302 
Carolina Power & Lt_..Feb 40,928 33 ,427 
Mar 1 to Feb 28-_-.---- 457,770 384,073 
Consol Cities L, P & Tr._Feb ed 
Jan 1 to Feb 28.-.---- ee 
Interboro Rap Tran_a..Feb 2,600, 260 2,636,083 
July 1 to Feb 28_-.---- 21,240,773 20,321,140 
Lehigh Valley Transit_b.Feb 114,165 98,671 
Tee SS BGP Becccece 240,051 201,213 
Puget hd TrL&P_a_Jan 761,640 720,786 
Twin City y Rap tren. -b.Feb 635,320 616,535 
an 1 to Feb 28...-..- 1,325,831 1,252,044 





Net Earnings—— 


Current Previous 
th oh ih 
338 ,939 314,709 
748,711 705,314 

40,784 40,116 
, ,400 
16,295 12,025 
148, 138 655 
a 

; 5 Beeps 
1,383,375 1,404, 614 
11,097,020 10, (397, ‘868 
55,852 47,185 
120,170 95,689 
263 .726 308 ,432 

281 ,062 


595,815 


275,786 
$46,361 
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——Grodss Earnings—— Net Earnings 
Current Previous Current Previous 
Roads. i og = cof _" 
Utilities Improv't Co...Feb 144,756 ---.... SS Pe ea 
Jan 1 to Feb 28_-..--- nee : .° ‘diate ° weihdtthine 
Union Ry, G& El (Ill)..Feb 383,132 293 ,554 180,032 116,000 
Jan 1 to Feb 28... --- 2, 607 ,276 374,091 244,737 
United ~~. & Rys....Jan 498,144 443 ,739 207 ,988 175,691 
July 1 to Jan 31...... 3,252,546 2,922,099 1,414,340 1,216,773 
United RRs of San Fran_Jan 697,317 671,393 306,104 310,379 
Virginia Ry & Power Co.Feb 378,556 352,729 185,089 164,383 
July 1 to Feb 28.-..-_-. 3,233,918 3,052,648 1,619,422 1,431,553 
Western Rys & Light...Feb 191,246 170,851 60,950 512 
Jan 1 to Feb 28... _-_-- 402 ,547 348 ,940 133,121 118,874 
Wisconsin Gas & Elec_a.Feb 61,043 52,219 16,172 15,729 
Jan 1 to Feb 28_....- 124,201 102,996 33,398 19,748 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deductint taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. sf wht ts 7 ae ts 
Aurora E & Chic._..Feb 32,454 31,970 8,330 8,146 
July 1 to Feb 28... -_-- 256,985 253 ,096 289 ,250 258,304 
Carolina Power & Lt__..Feb 9,827 7,823 6,468 4,202 
Mar 1 to Feb 28._..-.- 102,081 88,774 76,124 49,881 
Consol Cities L, P & Tr.Feb 8 Se ee |=) ele alee 
Jan 1 to Feb 28_..--.- eee 136,513 ae i, 
Interboro Rapid Tran..Feb 905,350 916,552 727508,546 2517,377 
July 1 to Feb 28... .--- 7,349,018 7,324,114 24,018,493 73,324,120 
h Valley Transit...Feb 44,835 39,268 11,017 7,917 
an 1 to Feb 28_-.-.--- ; »704 30,118 16,935 
Puget Sound Tr,L. & P._Jan 146,014 133 ,454 117,712 174,978 
Twin City Rapid Tran..Feb 140,094 143 ,079 140,968 132,707 
Jan 1 to Feb 28... _-. 288 ,669 283,158 307 ,146 263 ,203 
Union Rys,G& El (Ill _Feb - 108,816 65,564 71,215 50,436 
an 1 to Feb 28..-.... 213,793 131,147 160,298 113,590 
United Light & Rys__._Jan 95,220 91,285 112,768 84,396 
galy i to dam $i .....«- 639,895 635,921 774,445 580,852 
United RRsof San Fran_Jan 243,396 281,380 267 ,629 275,960 
Virginia Ry & Power__..Feb 124,057 118,558 766,884 250,446 
July 1 to Feb 28_..--- 707 945,237 72684,504 2533,739 
Western Rys & Light... Feb 50,568 42,916 212,635 r17,411 
Jan 1 to Feb 28. _--- 100,838 83,713 236 822 238,775 
Wisconsin Gas & Elec__Feb 8,892 8,238 28 ,047 27 ,659 
Jan 1 to Feb 28____-- 17,766 16,613 217,328 213,449 


z After allowing for other income received. 


_ — 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Feb. 22. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘‘Chronicle.”’ 


Ratlroads— Page Industrials (Concluded)— Page. 

Alabama New Orleans Texas & Pacific | Computing-Tabulating-Recording Co., 
i Tear et — os Rr erere 656 

Chicago Indiana & Southern RR___.789 | Connecticut River Power Co.. Boston 656 











Cincinnati Northern RR-_-......-.--- 789 Corn Products Refin. Co. (10 mos.).788 
Cleve. Cin. Chic. & St. Louis Ry.786, 799 | Crex Carpet Co., New York.______- 792 
Delaware Laekawanna & West. RR.646' Crocker-Wheeler Co_..._......___- 556 


Grand Trunk Ry. (6 mos. est.) _._...716| Diamond Match Co 
Huntingdon & Broad Top wee 


92 
_(E., I.) du Pont de Nemours Powd.Co.860 
656 


i 2 Electric Bond & Share Co... _.____. 
Lake Erie & Western RR_________. 790 | Electric Storage Battery Co... ___- 865 
Lake Shore & Mich. Sou. Ry..785, 795 General Railway Signal Co._______-. 793 
I i 790 (B. F.) Goodrich Co., (9 mos.)__.649 


Maryland & Pennsylvania RR__..-.- 553 Havana Tobacco Co., New York__.719 


Michigan Central RR 85, 797 | International Harvester Co. of N. J. 
N. Y. Cent. & Hudson River RR.712, 723 | 


(application to list)........... ... 726 

Northern Central Ry_.......-- 550, 572 | International Harvester Corporation 
I is once os hin ncaa eomnabeiaiiin 791; (application to list)........... .- 728 
Pennsylvania RR............. 713, 720 | International Paper Co., New York.714 

Peoria & Eastern Ry............-... 791 | International Silver Co.........___- 
Phila. Balto. & Washington RR_858, 791 Kings Co. El. Lt. & Pow. Co., Bklyn.649 
Pitts. Cin. Chie. & St. Louis Ry....791 | (S. 8.) Kresge Co._...........__.. 656 
Pittsburgh & Lake Erie RR______-_- 858 | Lackawanna Steel Co... ..__- 787, 802 
Southern Pacific Co..........- 550, 559 Liggett & Myers Tob. Co., St. Louis_788 

Toledo & Ohio Central Ry__..___.-_- tt gh’ ll! eS cae 
Underground Electric Rys. of Lon- | Mackay Companies ............... 552 
Pe Bilt nedwednmes 786, 801, 555 Manufacturers’ Lt. & Ht. Co., Pittsb_650 
I il ie 791 , May Department Stores Co_______- 862 
West Jersey & Seashore RR......-- 864 Midvale Steel Co., Philadelphia- --__ 557 


| peomirens Cutten O86... ne cecene 719 
Electric Ratlways— | 
Brunswick Terminal & Ry. Secur. Co.715 | Mountain State Teleph. & Teleg. weer 


National Carbon Co 
Chicago Elevated Rys. (18 months 
ending Dec. 31) 715 | National Enameling & Stamping Co. 


Dominion Power & Transm. Co., Ltd.647 | (15 months ending Dec. $1)-..... 648 
National Fire Proofing Co_.....___- 860 
Duluth-Superior Traction Co_____ 716 | 
E National Lead Co., New York. ____. 788 
aston (Pa.) Consolidated Elect. Co_789 
¥ Natomas Consol. Mining Co., Calif.866 
ederal Light & Traction Co______. 16 
. New York Air Brake Co... ______. 551 
Galveston-Houston Electric Co____- 652 | 5; 
G io he & Power Co 739 | New York Telephone Co._.__..___-. 93 
corgia Ky. Wer 0. ~~... 2-2-8 N.Y. & Queens Elec. Lt. & Pow. Co_866 
Inter-State Ry., Philadelphia-- __-_- 716 Niagara Lockport & Ont. Power Co._866 
Lake Shore Electric Ry., Cleveland. 550 | North American Co 7 ag 866 
Northern Texas Electric Co_______- Ble ee ee an eee 


7 
Republic Railway & Light Co______- 654 
Terre Haute Indianap.& East.Tr. Co_717 | N Wie Cae ears Co., Ltd., ane 
Twin City Rapid Transit Co., N. J..859 | Bh ogy 


Union Traction Co. of Indiana_.__-_- 7 | nae S ee o tae he 
United Rys. Invest. Co., St. Louis. -647 | pacitic Telephone & Telegraph Co. _557 
Washington Water Power Co.,._.-- 647 Penmans. Ltd 19 
Winnipeg Electric Street Ry_...---- 655 | Pettibone Mulliken Co. (of N. Y.) ..650 

Industr‘a's— I oe 861 
American Bank Note Co., N. Y_...- 714 | Pittsburgh Plate Glass Co_..._____- 557 
American Cigar Co., N. Y__.-----. 717 | Pressed Steel Car Co., Pittsburgh... 551 
American Coal Products Co_______. 792 | Provident Loan Society Co., N. Y_.656 
American Dist. Telegraph Co., N.Y.555/| Public Service Corporation of North- 
American Graphophone Co___.____. 792 ern Illinois (14 months)... _.___- 557 
American Hide & Leather Co______. 555 


Railway Steel Spring Co., New York.789 
Reece Button-Hole Machine Co 866 
Republic Iron & Steel Co., (6 mos.)557 
Richelieu & Ont. Nav. Co., Montreal 557 
San Diego (Cal.) Cons. Gas & El. Co_657 
San Joaquin Light & Power Corp. ___558 
Sawyer Massey Co., Hamilton, Ont_867 
Shawinigan Water & Power Co. 558 
SE ee aaa 

6 | Studebaker Corp., South Bend 


Ameriean Radiator Co., Chicago_...717 
American Steel Foundries, Chieago._714 
American Sugar Refining Co., N. Y_787 
Amer. (Bell) Teleph. & Teleg. Co.859,876 
American Tobacco Co., N. Y______. 787 
American Woolen Co., Boston_____. 714 
Assets Realization Co 860, 881 
Baldwin Locomotive Works, Phila. .648 
Bell Telephone Co. of Pa 





Bethlehem Steel Corp__......____- 865 | Tamarack Mining Co__......-.__.- 

Booth Fisheries Co., Chicago_______ 650 | Tri-State Tel. & Tel. Co., Minn., &¢_558 
(J. G.) Brill Co., Philadelphia______ 552 | Underwood Typewriter Co._...._-- 657 
Brooklyn Borough Gas Co___...___. 865 | Union Bag & Paper Co_..._....___- 867 
EE CP he nin sp ea nahe once 65 | Union Nitural Gas Corp., Pittsburgh 861 
By-Products Coke Corporation.___. 556 | Union Switch & Signal Co_._______-.- 558 
Cameras Bees OO. ..cccccceccceccc 861 | United Gas Improvement Co., Phila.657 
Canadiarn General Eleetric Co_____. 865 | United States Ltg. & Htg. Co., N. Y.650 
(J. I.) Case Threshing Machine Co__792| United States Steel Corp_.._-- 859, 868 
Central Leather Co., New York. ___- Rn I, 867 
Cincinnati & Suburban (Bell) Tel. Co.656 | Western Electric Co., Chicago... ... 867 
Commonwealth Edison Co,, Chicago.552| (F, W.) Woolworth Co., New York.714 





SS TT 
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The Long Island Railroad. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Ralph Peters, New York, Mar. 4, wrote in substance: 


Mileage.—There was no c in the mileage operated. By the merger 
of the Jamaica & South Shore RR., an increase is shown in ‘“‘lines owned’’ 
of 5.40 miles, with a corresponding reduction in ‘‘lines operated under con- 
tract.’’ The line in question is a double-track road from Rockaway Junc- 
tion to Far Rockaway, via Springfield Junction and Cedarhurst, and it is 
pte ett + tae at the actual cost of acquisition through stock owner- 
s oO , P 
sulis.—The gross revenues from railroad lines increased $668,905, or 
6.36%, due to general growth on the island and increase in both 
and freight traffic. The increase was to some extent offset by further loss 
, which are included in ‘‘auxiliary operations.’’ his loss 
,142, as compared with $132,833 in 1911, and was due to 
increased trolley facilities over the Queensborough Bridge and to increase 
in the use of the tunnels to the Pennsylvania Station. 

The passenger revenue in 6.84%, freight revenue 5.48% and mis- 
cellaneous revenue 5.59%. ‘The number of passengers carried increased 
3,452,584, or 10.19%; the passenger mileage increased 43,354,278 miles, 
or 8.53%, while the passenger train mileage decreased 123,496, or 2.22%. 
The freight tonnage shows an increase of 271,596 tons, or 6.80%: the ton 
mileage an increase of 3,403,600 ton miles, or 3.49%, while the t train 
mileage shows a decrease of 5,130 miles, or 0.82%. These statistics, par- 
ticularly for passenger traffic, indicate that the company is a over- 
coming some of the expensive conditions forced upon the o ting depart- 
ment by the reconstruction of the road, change of termi &c. 

The operating expenses, excluding taxes, increased $230,266, or 2.91%, 
due to extraordinary charges on account of property abandoned in connec- 
tion with the various improvements, to charges to expenses account of 
maintaining traffic while these heavy improvements are going on, and to 
renewals and depreciation of equipment. ch ega 7 
aoaben ‘aaa 0 ta ~ sa wiaitl ae erase ng watchmen at various points 
expenses due u on oO wa en a ous 
ender orders of the P. 8S. Commission. Taxes ($683,074) show an increase 
of $75,957, due to higher assessments on real estate. 

Income from other sources shows a net increase of $54,478 in (a) interest 
on investments and (0) rents. 

The interest on funded debt increased $155,831, due to interest on addi- 
tional debenture bonds issued to cover advances made by the Pennsylvania 
RR. Co. to your company for improvements, causing a correspon de- 
crease in interest general account of $32,152, by the funding of a ion of 
the floating debt. Hire of equipment shows a decrease of $49,967. Rents 
increased $81,300, due to readjustments of rental, taxes, &c., account of 
Pennsylvania Station and tunnels. 

After providing for the interest on funded and other debt, and all other 
liabilities, including advances to the Montauk Steamboat Co., 
amounting to $33,608, the year shows a deficit of $282,690 as com 
with a deficit of $457,956 for 1911. The property, is su y marys 
the large burden of furnishing a third terminal for its New York City 7 
fic by the use of the Pennsylvania tunnels and station. By the completion 
of the terminal at Jamaica in 1913 and the further reduction in duplicate 
train mileage, better results will immediately be shown. 

Subsidiary Companies Owned.—The subsidiary lines, briefly described in 
1911 report (V. 94, p. 1116), show a total surplus of $140,427, which is not 
included in the general income account, butis retained by the various com- 
panies for their corporate neéds. 

Mortgages Satisfied.—The first mortgages of the Brooklyn & Montauk 
RR. Co. and the Long Island City & Flushing RR., securing issues of bonds 
ag ating $1,000,000 and $600,000, that matured Mar. 1 and May l 
1911, respectively, were duly satisfied in Nov. 1912. 

Leaseholds.—In Sept. 1912, as req by the P. 8S. Commission, your 
board authorized the elimination from the balance sheet of the asset item 
of $3,888,000 representing the leasehold interest in the railroads of the 
N. Y. Brooklyn & Manhattan Beach Ry. Co. and the Long Island RR. Co., 


North Shore Branch, and of the liability item of $3,888,000, eres 
securities of those corporations guaranteed by your company. e balance 
of the asset item of leasehold interest of $1,500,000, based upon the annual 
rent of $60,000 (capitalized at 4%) ) pans for the use of the Atlantic Division 
now owned by the Nassau Electric RR., controlled by Brooklyn Rapid 

ransit Co.), will be disposed of by a charge to profit and loss, to be is- 
tributed over a period of 10 years at the rate of $150,000 per annum, the 
initial charge being made in the current year’s account. 

Additions and Betterments.—The expenditures on these accounts in 1912 
cupregstes $3,909,314, and were charged in the capital accounts as follows: 
Atlantic Ave. impt. (credit) $22,094| Road $2 456,501 
Bay Ridge impt. (Brooklyn aaa 654,962 

grade crossing elimina.). 364,305|Express equipment-_----- .560 
Electrification ........... 88, Ferry equipment (credit) -— 60,000 

The leading items under heading ‘‘road’’ (offset in part by credits) are 
Real estate. $761,172; Jamaica impt., $903,438: North Side div. impt., 
$249,579: elimination of grade crossings, $224,666; merger of Jamaica & 
South Shore RR., $355,819; extension of main tracks 2 miles (Ist, 2d, 3d 
and 4th tracks), $38,432; passenger facilities, various points, $60,338: 
block signals, telegraph, telephone and lighting circuits, $22,816; facilities 
freight at various points, $46,836. = é 

The unusually large item of real estate ($761,172) under “‘road”’ is ex- 
plained by the transfer of real estate purchased for various impts. in previ- 
ous years, title being taken in the name of a subsidiary until the improve- 
ments could be completed and title then passed to your company, this con- 
dition representing $697,000 of the total indicated. These purchases were 
for completing the right-of-way for change of line on the Manhattan Beach, 
or Bay Ridge Line, through East New York hill, for change of line between 
Woodside and Winfield on the main line and for additions to right-of-way 
where grade crossing elimination work is going on through Flushing, Bush- 
wick Junction, Queens, Jamaica, &c. 

Bonds.—Debenture bonds, payable in ten years, amounting to $4,185,- 
000, were issued to the Pennsylvania RR. Co. to cover advances made for 
construction prior to 1912. is makes a total issue of these bonds of 
$12,247,951 out of an authorized issue of $16,500,000. 

Bay Ridge Improvement.—The tunnel section between Atlantic Ave. and 
Central Ave. and the filling in between streets and bridges of the section 
between Central Ave. and Fresh Pond Junction was started in December. 
When this work is finished nothing will remain except the construction 
of the yard, float bridges, &c., at Bay Ridge. It is planned to have this 
completed about the time the N. Y. Connecting RR.isfinished. The ex- 

nditures during 1912 amounted to $364,305, chargeable to gs company. 
Sotihement with N. Y. City for their proportion of the work already done 
has progressed satisfactorily, and substantial payments have been made, 
leaving but a small amount in dispute. 

Jamaica Improvement.—The work in connection with this improvement 
has progressed very satisfactorily. ‘The platforms and station will be put 
in operation in March 1913, and the whole improvement will be practically 
completed in 1913. The completion of this great improvement will do 
away with many operating difficulties, will facilitate, with increased saftey, 
the movement of trains and passengers, reduce to a minimum the duplica- 
tion of train mileage between Jamaica and Long Island et rovide quar- 
ters for the operating and maintenance forces and, above all, eliminate nine 
dangerous and heavily traveled crossings and add six other new streets 
passing under the tracks at various points. The improvement also elimi- 
nates the crossing of tracks at grade where various lines diverge, by p 
crossings, thus reducing to a minimum the chanees for accidents, and per- 
mits the operation of trains in and out of the terminal without interfering 
with each other at cross-overs. N. Y. City is co-operating by closing cer- 
tain streets, laying out new streets and contributing $275,000 to cost. 

North Side Division Impt.—This improvement covers the elimination of 
grade crossings on the Port Washington Branch through Flushing, the baying 
of second track between Flushing and Great Neck and the electrification 
the lines to Port Washington and Whitestone Landing. The State and 
City of New York will contribute $400,000 toward the cost of the 12 grade- 
crossing eliminations. The line to Whitestone Landing was electrified 
and put in operation in August. The work on this improvement will be 
finished and the line to Port eehingtion electrified by Sept. 1918 

s 


Wooside- Winfield Cut-Off.—Ver ttle was done on t mprovemens 
during the year. All the property has been procured, the City of New York 
is under agreement to pay $300,000 towar lanned to 


the cost, and it is 
let the contracts and have the work well under way in 1913. This great im- 
provement involves the elimination of 11 important and dangerous grade 
crossings, will do away with a bad curvature between the two points and 
will shorten the distance to Jamaica 500 feet. When completed, there will 
be no highway crossings at grade between N. Y. City and Jamaica. am 4 
Other Grade Crossings.—A great deal was accomplished in beginning new 
work and completing work begun in 1911 on the elimination of grade cross 
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dings at 13 Say Doane, the most gone being the crossings with 


South Coun Great River, Oakdale, East and Good Ground. 
‘On Jan. 1 1913, out ofa yt of 960 crossings at grade on the entire system, 
166 are under grade e, 101 over grade, 197 protected by gates and flagmen, 


53 by flazmen without gates, 61 by electric alarm bell, Yeaving 382 crossings 
except by regulation crossing signs. 
ge ~The line to Whitestone Landing was finished and pred tin 


SS > a. New sub-stations were completed at Wreck 
pag me and Floral Park. Material for subp-abetions. third rail, &c., “3 


: singh ae me - for the line to Port Washington, to be completed by Sept. 
1013.1 mnase ad ts in the (pamphlet) report is Q ene choving in red the lines 


operated a: rooms a miles 
$306°0 oa Seas —— stallment under the equipment trust, 
was 8 paid on Feb. 1 1912, leaving $3,022,000 outstanding. 
en the steel cars now under contract are received, we 
shall bi have in corvinn f 508 steel passenger cars, of which 411 with motors. 

Maintenance.—723 tons of new steel rail and 179,981 ties were used for 
renewals and 1,134 tons of new rail, 330 tons of second-hand rail and 7,330 
ties used in the construction of additional tracks and sidings 

Readjustment o il.—A new oO ting agreement for the use of the 
tunnels and carnainel station of the Pennsylvania in New York was entered 
— on of all opera he ney provides for the ay oe + your company of a por- 

ting expenses and taxes on the number of cars and 
in and out of the terminal,and,in addition, a rental for 

Under this contract, the expense for the use of terminal 
creased about $75,000 per year. 

Outlook.—The general business of the company shows a healthy condi- 
tion in passenger, freight and express traffic. The average number of com- 
muters per month shows an increase of 11. 5% over the preceding y year. 
The number of —. ers handled in and out of the Pennsylvania Station 
Shows an increase of 24. a The improvements still in wesness impose 
many burdens which will continue to unfavorably affect operating ex- 
penses until oy completed improvements permit of aeonar economical 
operation. The year 1913 will see many of these improvements completed, 
however, and we look forward to immediate results along favorable lines. 


Buildings Erected Along the Line Outside of Long Island Cily and Brvoklyn. 


1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. Total. 
4,257 §,311 5,960 5,372 7.669 8,517 9,046 9,378 55,510 


™ total in 1912 includes 7,793 dwelling houses, 40 factories, 753 stores 
and 792 miscellaneous buildings: 38 new industries were located at various 
pointson the line. The indications are that the next few years will see a 
very os te oo peor. p particularly in Queens Borough and a few other 
experimental farms continue to stimulate agricul- 
Oe eats 
e increased 


number of commuters from year to year, by reason of the 
low sates at which they are carried, reduces the average ‘earnings per pas- 
senger per mile. Thus, in 1909 the earnings per passenger per mile 
amounted to 1.41 cts., while in 1912 it was 1.34 cts. If the number of 
ngers carried per mile in 1912 had been at the rate received in 1909, 

Phe 5) pean earnings would have been $331,000 more. 
—Under the award of arbitrators, advances have been made in 
comain rates of pay for enginemen, amounting in the aggregate to about 
15,000 per annum. An agreement has also been made to arbitrate the 
emands pot the locomotive firemen. Further demands are pending from 

the conductors and trainmen. 


OPERATING STATISTICS. 


engines 
Stee 





Oprrationa— 1912. 1911. RUSS. 1909. 
Miles operated... _- 399 99 391 
‘Tons carried, No____-_- 4,268,313 3,996, 717 3,814,: 30° 3,595,657 
Tons one mile, No____- 100,879,731 97,476,131 92,951,742 90,041 '496 
Rate per ton per mile__. 3.406 a. 3.343 cts. 3.335 cts. 3:301 cts. 

Passengers carried, No. 37,319,.8 33,867,228 30,978,615 27,466,761 


Passengers 1 mile, ‘No. .551,886, 583 508,531,804 459.799,314 407.270. ‘611 


Rate per pass. per mile_ 1.326 cts. 1.358 cts. west hg 1.398 cts. 


Sheet gd, eh fore 



































Pass. per train mile, No 101.46 91.42 . 93.96 
Tons per train, No____- 163.04 156.25 159.08 166.84 
INCOVUE ACCOUNT. 

1912. 1911. 1910. 1909. 
oe directly oper .— $ $ % 

RP peti Garret 3,435,643 3,257,477 3,099,183 2,971,279 
WE bs énb madiccetead™ 7 (245,388 6,781 421 6,225,532 5,609,680 
Other transporta’n rev 127,914 181,530 145,977 132,842 
Non-transp. revenue__- 333,705 253 373 264 ,464 203 ,869 
I ahi vn esZek anh cn'os th ,006 43 ,949 43 ,960 42,725 

Total oper. revenue... 11,186,656 10,517,751 9,779,116 8,960,395 
erating ~y SCs— 
Maint. of way peng 1,469,757 1,356,663 1,154,444 989,519 
Maint, of equipment... 1,296,053 1,279,068 1,391,991 1,246,187 
‘Traffic expenses. -_--_--__ 160,156 181,023 190,297 163 ,400 
Transportation __.._ 4,925,936 4,809,318 4,429,614 3,779,729 
liad iii hae a 282,144 277,707 254,261 220,352 
Operating expenses.. 8,134,045 7,903,779 7,420,607 6,399,187 
Net oper. revenue_-_.-_- 3,052,611 2,613,972 2,358,509 2,561,208 
Outside oper.—net-__._- #646, 983 *695 ,003 *753,787 +224 ‘646 
Total net revenue__.. 3,699,594 3,308,975 3,112,296 3,445,854 
I datericthihdia tatiana os tom 683 ,074 607,117 555,753 501,836 
Operating imeome.-.-_-_._ 3,016,520 2,701,858 2.556.543 2,944,018 
INCOME ACCOUNT. 
1912. 1911. 1912. 1911, 
+ $ Deductions (con.)— $ $ 
Operating tmeome___3,016,520 2,701,858 | Joint facilities rents. 362,625 300,000 
Other Income— Miscellaneous rents. 294,503 256,526 
Joint fac.,rents,&ce. 365,864 350,241) Bond interest_____- 2,465,040 2,309,209 
Unf'ded sec’s & acets. 224,794 185,939) Other interest_____- 64,394 96,546 
Miscellaneous ___. 33,875 29,650 
Gross income _._.3,607,178 3,238,038 
Deduct — Total deductions_3,889,869 3,695,995 
Lease of other roads. 605,636 590,301 Balance, deficit .. 282,690 457,956 
Hire of equip., bal... 63,796 113,763 





GENERAL BALANCE SHEET DECEMBER 31. 


1912. 1911. | 1912. 1911. 
Assets— $ ~ | Liabilities— $ $ 
Road & equipm’t 263,587,950 59,973,735 Capital stock __..12,000,000 12,000,000 
Secur’s of proprie- Funded debt. -- - - 55,416,654 51,231,654 
tary, &c.,cos.— Equip. trusts__.. 3,022,000 3,322,000 
Stocks, pledged. 235,074 453,680 | Real estate mtges. 1,970,918 1,969,918 
988,550; Construction and 
1,067 ,026 equipment -_--.- 


Bonds, pledged. 988,550 


Stocks, unpledg. 1,067,026 66,840 


Bonds, unpledg. 656,335 216,335 | Loans & bills pay. 8,721,860 9,537,810 
Secur’s issued or as- Traffic, &c., bals.._ 721,345 493 ,997 
sumed—pledged 955,988 956,488 | Vouchers & wages 1,113,531 980,934 
Marketable secur’s 34,215 54,215; Matured interest- 29,210 35,234 
Miscel,. investm’ts 05,041,308 5,714,128! Miscel. accounts.. 525,030 486,586 
EL 490,749 524,447 | Mat .mtge., bonded 
Loans & billsrec._.. 171,774 527,917 & sec. debt unp’d 1,000 5,000 
Material & supplies 1,101,634 843,738| Unmatured int... 664,745 604,055 
Miscel. accounts... 1,606,593 1,031,930! Taxes accrued___. 96,814 93,509 
Temporary adv’c’s 2,594,556 2,887,310) Def. credit items. 25,000 20,226 
Oth .def.deb. items 91,706 60,842 | Outstanding secur- 
Prop’ty abandoned d321,440 $24,081! itiesofleasedest. _____- 3,888,000 


Leasehold estates. 1,350,000 5,388,000 
Profit and loss..._.c4,105,050 3,723,340 


I ccoaskeae 84,399,948 84,735,763 











See 84,399,948 84,735,763 





a After deducting reserve for accrued depreciation, $824,967. 


F b Includes physical pre erty, $30,000, and securities—pledged, $410,00 
and unpledged, $4,601 308. rd . " 


¢ After deducting $250, 000 for additions to property since June 30 1907 
through income, 


d Chargeable to operating expenses.—V. 96, p. 790. 
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Toledo & Ohio Central Railway. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. William C. Brown says in substance: 


Results.—The operating revenues as compared with 1911 show an in- 
crease of $424, 372 an and an increase over those for 1910, the , for ony 
or year in the history of the company, of $273,032. Freig ht rev 
ncreased $386, . There yes an increase in tonnage carried of 806, 9 
tons, of which 663,350 co ted of coal, coke and ore. Operating expenses 
show - increase of $239. 663, due to increases in maintenance o othe ee 
aia. ane in transportation expenses of $193,530 and in gen 
zit . by a in maintenance of way and strecvenes 
385 ee te traffic expenses of $7,771. The increase in maintenance 
3 ecauipment is ~¥> y- heavy re ay car ang an = ats as gy we equipment, 
nerease in transportation expenses r paily due to 
traffic and increased cost of os The decrease in tenance of way 
was largely due to unusually er ar 5 hy .-- year for 
taining joint tracks and pox oA fool pee main track ties were used 
for renewals; 27.8 miles of 90-lb. and 31.3 co a of 80-lb. rail were oes 
42.2 miles of vel and 15.5 miles of limestone ballast was applied. 
other income there was an increase of $71,906, principally account pisces 
nn Additions and Wntsmontettedas 906 the agerese 
itions an erments .—These for the year ted $334,589, in 
cluding chiefly $141,232 for elimination of grade crossings. cio, ‘work of 
grade elimination at t South High St., Columbus, is progressin fin com- 
pany has nearly completed its work of lowering its tracks, buil 
walls, a new passenger station and re-arrangement of team tracks aad freight 
station. The viaduct, which is being constructed by the city at joint ex- 
pense of “ city, = Hocking Valley Ry. Co. and the Toledo & Ohio Cen- 
tral Ry. Co., is about 50% completed. On all divisions there were con- 
structed 26, 726 ft. of additional side tracks b hem yom = | station, 
yard and industrial tracks. ‘There were el during the year 509 ft. 
of timber trestle, and there still remains in the main rhe atotalof 8, 
Trackage. —An a greement was entered into under — of July il il 
with the Cleveland [hae ae Chicago & St. Louis R he terms 
of which that company is now using jointly with t company the tracks 
between Berwick and Toledo and terminal facilities at Toled 
New York Central Lines Equipment Trust of 1913. Out of the $24,000, ao 
certificates authorized, there will be issued early in 1913 $12,540,000. 
cost of the be ge to be assigned to this com y in connection with tr 
issue early in 1913 will be approximately $1, 566 6,000, and the pro rata 
amount of the certificates (not over 90% of cost) will be about $1,106,000. 


CLASSIFIED TONNAGE. 


< ri- -——Products of— Manu- —— $ Ores, Merch’ dise 
—_ ulture. Animals. Forests. factures. Coke ,&c.& Miscell. 
1912 - 493. O77 75,088 226,116 662,230 5, 30°, 013 823,488 128,193 
1911__405.960 64,925 232,097 643.168 4.874.460 570.435 132.441 
1910_ 316,234 49,013 240,728 550.044 5,213.962 627,060 128.351 


TRAFFIC STATISTICS. 





1912. 1911. 1910. 
I ss calla 443 
Operations— 

Number passengers carried___.____- 09,206 1,223,094 1,266,689 
Passengers carried 1 mile___....._-- 34° 337 ‘799 39,999,635 39. 244, 542 
Revenue per pass. per mile_______- 1.799 ets. 1.592 cts. 1.612 cts. 
Tons moved (revenue)_.........--- 7,730, ty! 6,923,486 7,1 25,392 
Tons moved 1 mile (revenue) ---_-__- 1,028,863,1°4 931,938,059 957 63° 714 
Revenue per ton per mile_......_ _- 0.433 ‘cts. 0.437 cts. 0.438 cts. 
Average train | I i ad ik ale 563 555 was 
Earnings per passenger train mile... $0.86 Se 0.82 
Earnings per freight train mile ..... $2.44 2.43 32. 35 
Gross earnings per mile__._._.._ -- $12,110 $11,210 $11,458 


INCOME ACCOUNT YEARS ENDING DEC. 31. 


Note.—The items marked a having been changed in 1911 for purposes 
of comparison with 1912 figures, the comparisons of those items with earlier 
years are inaccurate. 





1912. 1911. 1910. 
LEELA F EAI TS AD $4,456,148 $4,069,352 $4,190,235 
Passenger revenue................. 617 ,674 636.685 632,715 
I 175'129 149,608 150,272 
Other than transportation-----...--- 114,067 83,001 i 
Total operating revenue-_---__~ _.. $5,363,018 $4,938,646 


$5,089 ,986 
Maintenance of way and structures_ _ $680 ,600 
a766,759 


$780 896 $839 ,280 
Maintenance of equipment. -------- 


1,006,229 4901 ,253 





SS RES EE: .76,980 84,751 78,065 
ae et whale 1,914,093 1,720,563 1,628 ,346 
ah a iE IRIE T AR IEEE SAPS: 108 ,388 101,074 89,111 

Re ER ENE TE OS eS $3,886,585 a$3,646,.922 a$3,242,881 
Net operating revenue----...-..-.---- 3 ‘476,433 a$1,291,724 a$1,847,105 


Outside operations—net deficit -- -- - 


8,581 
246 237 202,780 

















CI ne 252.577 
Operating income_.-.....-----.-- $1,215,840 a$l1, 5 206 a$1 ,644,325 
Other income: Hire of equipment. _-- $70,548 83,438 
Dividends, interest, &c........-. 187 ,462 ait4 $63 a151,743 
Sree Sorporate | NE $1,473,850 a$1,223,01@ a$1,879,506 
educi— 
OLLI $395 ,000 $395 ,000 $395,000 
Interest on equipment trusts--~.--.--- 50,840 60,760 65,607 
gif i lead gS AE 37 ,945 16,342 9,000 
et eee 82.032 78,319 34,037 
Miscellaneous rents, &c........-..-- 49 602 463 ,374 a45,277 
Preferred dividend ...........--...- (5)185,070 (5)185,070(7 %)277,605 
 . oawewon« (5)292,315 (5)292,315(7 %)438,472 
Additions and betterments_........ -------- 131,829 632.256 
I i ea $1,092,804 a$1,223,010 asl. 897 ,254 
PRED, De énenentocoonesaut SEAR Fs" seatakinde ef.$17,748 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— cS $ 
Road & equip___721,868,221 21,545,365| Stock, common_._ 6,500,000 6,500,000 
Secur. of affil.,&c., Stock, preferred_. 3,708,000 3,708,000 
cos. unpledged_ 2,515,991 2,522,949)| Bonds (see “Ry. & 
Secs. heldintreas. 888,300 838,300 Ind.”’ Section)... 8,500,000 8,500,000 
Oth. perm. invest- , ... diceeeideias Car trusts.___._- 1,124,000 1,364,000 
Marketable bonds 250,000 250,000) Loans & bills pay. 600,000 200,000 
Mat'ls & supplies. 386,055 291,874| Vouchers & wages 698,677 767,248 
ni eer 719,796 537,281| Miscell. accounts. 231,741 184,384 
Loans & bills rec. - 376,400 387,043| Z. & W. deficit... 836,837 776,154 
Agents & cond'’rs- 80,356 38,170; Accr’d int., divs. 
Traffic, &c., bals. 117,262 148 ,827 and rents__.---. 529,374 529,648 
Miscell. accounts. 547,791 682,124| Def’d credit items 25,163 53,763 
Accr’d Z.&W. Ry. Approp’d surplus.y1,332,583 y1,332,583 
bend interest... 653,333 573,333 | Profit and loss__-_.24,430,124 4,009,881 
Oth.def.deb. items 102,352 60,395 
aE et 28,516,500 27,925,661 _ sa 28,516,500 27,925,661 





zx After deducting $138,369 for epeecenent fund and $480,000 for trust 
inasaliaenta, propriated surplus represents additions to property 
since June 30 o {oor poe income. z After adding $39,197 for canary 
adjustments, net.—V. , p. 791. 
Lake Erie & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1912.) 


President Wm. C. Brown says in brief: 


Resulis.—The total operating revenues were $5,839,630, an increase of . 


$418,809. The freight revenue was $4,652,567, an increase of $431,578. 
which was due to a heavier movement of nearly all commodities, particu- 
larly bituminous coal, lumber and manufactured articles. The passenger 
revenue was $868,868, a decrease of $26,565. The revenue from excursion 


business decreased, due to a reduction in the number of excursion trains 
operated during the year, while the revenue from loca! and interline passen- 
gers showed a substantial increase. 


Deductions from gross income amount- 
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ed to $1,041,752, an increase of $16,389, due to heavier charges for hire of 
equipment. The net income for the year was $212,681, from which was 
deducted expenditures : and betterments aggregating $209,442, 
and the balance, $3,239, was carried to profit and loss account. 

During the ‘year the’ main track was re-laid very extensively with a 
heavier and higher quality of rails; which necessitated a large number of 

ties. 7.62 miles of main track were renewed with 90-lb. rail, 17.23 

miles with 80-lb. rail and 8.58 miles with 75-Ib. rail. 
track were ballasted with stone and 172.71 miles with vel; 30.82 miles 
of roadbed were widened to conform with the standard. Four new sicel 
bridges and nine permanent culverts replaced wooden trestles; 14 tempor- 
ary culverts were replaced with permanent structures. New automatic 
signals were installed on 9.03 miles double track and 9.54 miles single track. 

Trackage Rights.—Contract for trackage rights, limited to through _— 
senger trains, entered into with the Chicago Indiana & Southern RR. Co., 
between Walkerton, Ind., and South Bend, Ind., was finally executed 
Nov. 191912. Through ete service between Indianapolis and South 
Bend was established Jan. 1 1911 under this contract, and very satisfactory 
business has been developed between the northern and southern 
of Indiana, which has proven profitable, not only to the Lake Erie 
ern RR. but to connecting New York Central Lines. 


OPERATING STATISTICS. 


12.32 miles of main 


ions 
West- 


Operations— 1912. 1911. 1910. 1909. 
Miles operated Dec. 31- 88 886 886 
Passengers carried ---- 1,698,638 1,791,218 1,753,290 : oo ale 


Passengers one mile___. 46,.344.711 54,839,142 55,939,499 51,009,516 
Rate per pass. per mile_ 1.87 cts. 1.63 cts. 1.57 cts. 1.58 cts 
Earns. per pass. train m. $0.77 $0.77 oat wis $0.72 

















*Freight (tons) carried. 5,472,630 4,991,361 4, 4,487,722 
*Freight (tons) one mile.708,773 446 663,954,830 661,394,292 578,694,919 
Rate per ton og mile__. 0.656 cts. 0.636cts. 0.656 cts. .686 cts. 
Earns. per fght. train m. $2.36 $2.19 $2.28 $2.25 
Earns. per mile of road_ $6 .448 $6,118 $6 .221 $5 692 
Av. train-load(rev.)tons 359.02 344.92 347 .64 328.05 

* Revenue freight only. 

EARNINGS, CHARGES, &C. 

Earnings— 1912. 1911. 1910. 1909. 
Dt... tukuddseswow $4,652,567 $4,220,989 339.196 $3,972,410 
ESSAI ae 868 868 895,433 875.763 803,753 
Mail, express and misc_. 280,429 267 .289 262 395 236 580 
Other than transportat’n 37 .766 37,110 35,972 31,247 

zotal oper. revenue. __$5,839,630 $5,420,821 5,513,326 $5,043,990 

rpenses— 
Maint. way & structures. $847,667 $841,728 $859,039 $769,087 
Maint. of equipment___. 1,054,620 996,600 1,032,747 981,127 
Traffic expenses______-_- 142,245 153,598 178,762 143,851 
Transportation expenses. 2,278,296 2,164,413 2,076,035 1,843,506 
General expenses _____-_- 136,538 139,282 140,510 122,872 

Total expenses ______- $4,459,366 $4,295.621 4,297,093 $3,860,443 
Per cent exp. to earns__. (76.36) (79.24) (77 .94) (76.54) 
Net operating revenue. __$1,380,264 $1,125,200 $1,216,233 $1,183.54 
Taxes accrued_______.-- 238 .867 231,532 224 482 217 ,424 

Operating income. ---- $1,141,397 $893 668 $991,751 $966 ,123 
Rents, interest, &c____-- 113,037 119,471 108 ,063 100,504 
Gross corp. income. --.-- $1,254,434 $1,013,139 $1,099,814 1,066,627 
Rentals leased line-.---- $131,215 $132,517 aT Seo} $260,095 
Hire of equip., rents, &c. 268,251 233 302 244, 

Interest on bonds, &c... 543,750 543,750 551,525 555,086 
Other interest___.____-- 98 ,537 115,794 64,585 103 ,376 
Additions & betterments. 209,442 =. __- 136,764 56 965 
Total deductions __-__- $1,251,194 1,025,363 $1,125,623 $975,522 
RSS sur .$3,239 def.$12,224 def.$25,809 sur.$91,105 


GENERAL BALANCE SHEET DECEMBER 31. 











1912. 1911. 1912. 1911. 
Assets— $ $ | TAabilities— $ 
Road & equip’t_.@36,053,230 35,905,701 |\ Common stock_.__11,840,000 11,840,000 
Securitiesowned_. 192,5 197,506 | Preferred stock. __11,840,000 11,840,000 
Oth. physical prop. 26,699 26,699 | Mortgage bonds__10,875,000 10,875,000 
Advances to con- Equip. tr. oblig’ns -__._-. ,304 
trolled, &c., cos. 62,998 68,880 Bills payable_-_-_-_-_ 1,679,075 1,679,075 
a ee cee 701,557 650,144; Vouchers & wages 28,729 0,906 
Material & supplies 508,497 469,413) Misc. accts. pay’le 253,557 195,318 
Traffic and other Matured interest. 275,900 275,075 
accts. receivable 340,107 302,008 | Accr. taxes & mise. 210,266 210,906 
Miscellaneous -__. 47 ,766 22,487 | Add. to prop., inc. 
Other def. debit | since June 30’07 403,171 193,728 
a 67,863 80,821) Profit & loss____-_ deb .4,473 deb.19,684 
, | ER apgeenae 38,001,224 37,723,659! Total ........-. 38,001,224 37,723,659 





a After deducting equipment replacement fund, $435,405.—V. 96, p. 790. 


Public Service Corporation of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The remarks of Pres. Thomas N. McCarter will be found 
at length on subsequent pages, together with the income 
account of the company and balance sheets of the company 
and its subsidiaries, and numerous interesting statistical 
tables covering a number of years. Below we give the usual 
comparisons of income account and balance sheets. A map 
showing the lines of the system will be found in the ‘Electric 
Railway”’ Section of Jan. 25 1913, pages 78 and 79. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 


1912. 1911. 1910. 
Gross earns. of leased & controlled cos$32,654,470 $30,125,508 $27,654,552 
Operating expenses and taxes $17,779,434 $15,941,691 $14,483,985 











Amortization charges____.__.___._- 722,078 672,654 257,315 
ROI TS ATE $18,501,512 $16,614,345 $14,741,300 
SELES Fe ga pe $14,152,958 $13,511,163 $12,913,252 
Pub. Serv. Corp. of N. J. income from 
securs. pledged & from misc. sources 1,939,339 1,890,513 1,532,348 
te i a aa Ea os $16,092,297 $15,401,676 $14,445,600 
Fixed charges leased & controlled cos. $11,289,076 $11,066,652 $10,539,949 
Fixed charges of P.S.Corp.of N.J_. 2,749.99 2,540,242 1,835,356 
ee ai ee (6%)1,500,000 (6)1,500,000 (5) 1,250,000 
Re GI $15,539,073 $15,106,894 $13,625,305 
SN SO 61s dod Cine cn wcnnGnddian $553 ,224 $294 ,782 $820,295 
PUBLIC SERVICE CORPORATION BALANCE SHEET DECEMBER 31. 
1912, 1911. 1912. 1911. 
Assets— $ . Liabiltties— ba) 
Invest. (at cost) _ .69,836,002 65,630,340 | Stock _.._.....-.- 25,000,000 25,000,000 
Gen. M.5sintreas 720,000 _...._. Gen. M. 5% bonds30,720,000 30,000,000 


Perpetual interest- 
3,924,250 bearing certifs._19,981,710 19,973,080 
000; Adv. by P.S. Elec. 175,000 


4,884,250 











COE k bic ci ctin 190,694 3,472,424) Adv. by P.S.Gas. 1,000,000 -—_..__. 
Acer. int. & rentals 1,014,862 485,799| Accounts payable. 878,819 192,106 
Accts. receivable.- . 65,877 74,825 | Accrued interest... 580,285 561,125 
Advance payments 17,385 14,403 | Reserves ._.__..- 125,000 125,000 
Def. charges acct. Profit and loss.... 1,729,983 1,536,458 
disc. & commis’s 3,461,727 3,535,728 
I ci dintnsdinaien -80,190,797 77,387,769 SD hi i 80,190,797 77,387,769 





SUB-COMPANIES—ALL OR SUBSTANTIALLY ENTIRE STOCK 
PUBLIC SERVICE GAS 00. BALANCE*SHEET DEC. 31. 














1912. 1911. 1912. 1911. 
Assets— $ ~ Liabdilities— $ . eae 
Property .....-.-- 8,062,326 7,272,642) Stock _.__...--.-- 9,250,000 7,950,000 
Investments --.-- 111,3 10,784 | Mortgages payable 90,000 cane 
SRS S255 6ss'=* 158,143 129,195 | Aceounts payable. 1,133,470 958,8 52 
Accts. receivable... 1,559,077 1,358,654) Rentals, bond int. is 
Adv. to P.S.Corp. 1,000,000 ___... &taxesacerued. 525,385 505 ,692 
Materials & supp. 710,933 873,840 | Reserves _______. 123,210 11,923 
Advance payments 61,684 86,825 | Profitandloss.._._. 541,403 315,493 
TE nkéomo ies 11,663,469 9,831,940) Total ________- 11,663,469 9,831,940 
PUBLIC SERVICE ELECTRIC CO. BALANCE SHEET DEC. 31. 
1912. 1911. : 1912. 1911. 
Assets— bs < Liabilities— s $ 
Property ....-.-.-- 12,172,854 9,427,588 | Capital stock_____13,000,000 10,250,000 
Investments -----. , 216,534 | Mortgages payable 418,000 66,000 
8 Aili Sgr 281,551 144,103 Accounts payable. 754,795 612,356 
1 Aects. receivable_. 1,459,087 1,251,607| Adv. by P.S.Corp = -_.-.-- 250,000 
Adv. toP.S.Corp. 175,000 °}3# -.-.--. Rentals, bond int. 
Materials & supp. 675,184 743,245 &taxesaccrued. 320,016 340,272 
Advance payments 91,579 90,678 Reserves ____.__. 211,802 17,793 
Profit and loss_._. 258,947 137 ,334 














EE is wa ol eine 14,963,560 11,873,755; Total _.__._..-.- 14,963,560 11,873,755 
PUBLIC SERVICE RAILWAY CO. BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Assets— $ b Liabilities (Con.) $ 3 
Pree 6. ..-.s- 86,220,896 84,652,896 | Bonds merged cos_41,000,000 41,000,000 
Investments --_.-_-. 62,484 ,488 | Mortgages payable 210,135 201,1 
GG, 3d. weenie 20,846 344,335 | Equip. tr. ctfs. ,@&¢.71,252,000 884, 
Accts. receivable... 215,954 149,468 | Adv.by.P.S.Corp_ 4,884,250 3,924,250 
Materials & supp. 461,269 611,757 | Adv. byR.&Ft.L. Fy 70,000 75,000 
Advance payments 23,892 25,938 | Accounts payable. 1,286,413 972,414 
Unam.debt,disc.,éc 74,656 i $=---.-.-- Premium on bonds 30,135 19,785 
Rent,int.d&txs.accr. 593,514 611,556 
PRES 87,379,996 85,850,882 | Deprec’n reserve _ _ 15,586 128,051 
Liabilities— Profit and loss__ _- 37,913 34,641 
ets Ss Te 37,816,700 37,794,900 
Stock to retire stk. 
of merged cos... 183,300 205,100 NR i ti ie 87,379,996 85,850,882 





x Equipment trust certificates, &c., include in 1912 $400,000 Series A and 
$338,000 Series B and $500,000 Series C Public Service equipment certifi- 
cates and $14,000 Camden & Suburban Ry. car trust certs.—V. 96, p. 136. 


Georgia Railway & Power Co., Atlanta, Ga. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, signed by H. M. Atkinson, Chairman, and 


P.S. Arkwright, Pres., at Atlanta, Feb. 20, says in subst.: 

Acquisitions.—The pro ies formerly belonging to the Georgia Power 
Co., the Atlanta Water & Electric Power Co., the Interstate Power Co., 
the Savannah River Power Co. and the Atlanta Hydro-Electric Co. were 
conveyed to the Georgia Railway & Power OCo., and a 999-year lease was 
taken of gD pe ea of the Georgia Ry. & Electric Co. (V. 93, p. 730, 
1191, 1725; 96, p. 202.) 

Results.—The statements below show the earnings, expenses, &c., for the 
year 1912 in respect to the properties the ownership or control of which was 
acquired by the company during the year, also the assets and liabilities 
of the Georgia Ry. & Power Co. as of Dec. 31.1912. All of the eo 
included were not in operation during 1911, and consequently, it is imprac- 
ticable to give comparative f of operations. 

After the payment of taxes, interest and sinking funds on the bonds of the 
Atlanta Water & Electric Power Co., the Blue Ridge Elec. Co. and Savan- 
nah River Power Co., and the rentals, consisting of the taxes, interest, 
sinking funds and dividends of the Georgia Ry. & Elec. Co., the surplus 
— of the consolidated properties for the year amounted to $874, 

A dividend on our $2,000, first pref. stock accruing from the date 
of its issuance, Mar. 18 1912, at 6% per annum to Jan. 1 1913, and amount- 
ing to $94,000, or 4.7%, was declared and paid (V. 96, p. 419). 

A dividend amounting to $30,000 on the common stock of the Atlanta 
Water & Electric Power Co. was paid by that company prior to the convey- 
ance of its property to this company for the period from the payment 
of the last dividend on such stock to the date of such conveyance. 

The surplus for the calendar year, after the payment of all charges, rentals 
and dividends in respect to the consolidated prepertes. amounted to 
$750,689. The surplus earnings of the Georgia Ry. & Power Co. for the 
pa from Mar. 18 1912 to Dec. 31 1912 amounted to $505,448, which 

as been credited to profit and loss. 

Construction—Cost Largely Met by Sale of $8,315,000 Georgia Power Co. 

ds.—The construction of the hydro-electric development at Tallulah 
Falls and of the transmission lines and sub-stations in connection therewith 

been continued under the contract made before the formation of this 
company between the Georgia Power Co. and the Northern Contracting 
Co. Payment for this work is being made out of the proceeds of the sale 
of $8,315,000 Georgia Power Co. bonds set aside for this purpose. The 
interest on these bonds is paid as a part of the construction cost and does 
not appear in the statements attached. This work is proceeding satisfac- 
torily and should be completed during the year 1913. This is our principal 
hydro-electric development and we shall not receive the benefit of any 
earnings therefrom until the latter part of 1913. 

Charges to construction for 1912 for other additions to our property 
aggregate $145,107.. 

Additions to Georgia Ry. & Electric Co.—These expenditures, charged to 
construction account, aggregated during 1912, {including $146,309 for the 
Atlanta Gas Light Co.,] $1,250,864, notably for the Ga. R.& E. Co. proper¢ 
Real estate, buildings, &c__$153,570! Steam & elec. plant equip. -.$157,999 
Track and roadway_-_____- nip a IPE RIESE PS , 
Electric lines 136,287 | Construction not completed 298,680 


As part payment, in accordance with the lease, on account of these ex- 
penditures, $250,000 refunding and improvement mortgage treasury bonds 
of the Georgia Ry. & Elec. Co. in its treasury were sold and the proceeds 
applied toward reimbursing this company on account of such expenditures. 
The balance of such expenditures, it is contemplated, will be reimbursed 
from additional refunding and improvement mortgage bonds. [See sale of 
$800,000 in March 1913. V. 96, p. 717. 

Track.—On Dec. 31 1912 the total mileage of railway tracks (on a single 
track basis) controlled and operated by the company was 198.785. uring 
the year 4.553 miles of new track were built and 1.073 miles of track were 
abandoned and taken up. 

The construction of the interurban line from Decatur to Stone Mountain, 
it is expected, will be completed during 1913. 

Rates.—Beginning Jan. 1 1913, in accordance with the contract entered 
into with the City of Atlanta by which the city consented to the lease of 
the Georgia Ry. & Elec. Co., a reduction in the rates charged for electric 
light and power in the City of Atlanta became effective, the maximum net 
rates being reduced, for electric light service, from 9c. to 7c. per k. w. h., 
and for electric power service from 5.4c. to 4.5c. The contract with the 
city for the electric lighting of the streets and public places has been renewed 
for five years, commencing April 1 1913. he service furnished in each 
department is good and the rates charged for same are low. 

ages.—The wages of motormen and conductors have been voluntarily 
increased about 10%, effective Jan. 1 1913. ; 


RESULTS FOR CALENDAR YEAR 1912. 


Georgia Ry. & Power Co., Georgia Ry. & Elec. Co., Atlanta Gas Lt. Co., 
Atlanta Water & Elec. Power Co., Georgia Power Co.] 
Gross earnings, $5,218,913; oper. exp., $2,427 622: taxes, 





SEO. Moe ONS GI, 6 tie dutin n weel «, cme d he cane ocdenek $2,442,093 
Other income: div. on treasury stock, $41,168; misc., $36,110-- 77,278 
IRN SIS EEO oi ES Ria ae $2,519,371 
Deduct—Interest (on bonds, $751,845; on notes, $7,342)_---.--- 759,187 


Rental divs. on Ga. R. & E. Co. and Atl. Gas Lt. Co. stock... 801,168 





Paid si funds: Ga. Ry. & El. Co., $71,736; Atl. Gas Lt. 

7,590; Atl. Water & El. Power OCo., $5.000___....------ 84,326 
Dividend Atl. Water & El. Power ©Co., final distribution. ----~--- 30,000 
Dividend on Ist ) + & stock Ga. Ry. & Power Co. at 6% per ann. 

from Mar. 18 1912 to Dec. 31 1912 (4.7%) -__--.------------- 94,0006 
Balance, surplus, of consolidated properties after dividends. $960,689 
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GEORGIA RY. & POWER CO. BALANCE SHEET DEC. 31 1912. 
Assets ($40,667 .657)— $ rene a ( BOG 0St)—— $ 
p 


Construction, plant_._... 39,605,070 | Firs stock. _..- 2,000 ,000 
— fi , &c.... 310,379) Second preferred stock. -_ 10, ,000 
© and accounts receiv. 442.089|Common stock.........- 15,000 ,000 
Prepaid accounts........ ,062 | Mortgage bonds. _....-- 411,400,000 
Stocks and bonds_.....-. 232,088 | Accounts payable_____-- ,687 
Sus accounts... _.... 41,269 | *Georgia Ry. & Elec. Co. 715,679 
Sinking fund bonds----_-- 25,000 | Sinking fund interest--_-- 1,217 

Do bond premium... 200 | Reserve accounts____._.- 381,945 


Accr.fixed chgs., G.R.&E. 155,681 
Profit & loss surp. Dec. 31 505.448 


* Net assets turned over to the Georgia Ry. & Power Co. by the Georgia 
Ry. & Electric Co. in accordance with the terms of the lease, the above being 
balance of net assets as of Dec. 31 1912. 

z Includes, Georgia Power Co. ist M. 5% bonds dated 1910, due 
Oct. 1 1940, $8,315,000, sold against contract work now in progress. 
OS sag auth., $10,000,000; remainder, $1,685,000, reserved to retire Blue 

vy Elec. Co. and Sav. River Power Co. 5s]; Blue Ridge Elec. Co. Ist M. 
5s of 1910, $1,135,000 (V. 95, p. 113; V. 94, p. 1386); Savannah River 
Power Co. 5s, $550,000 , and Atlanta Water Power & Elec. Ist 5s, $1,400,- 
000.—V. 96, p. 789, 419. 





Toronto Railway. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Sir William Mackenzie on Feb. 5 said in substance: 


Resulis.—The increase in gross passenger earnings is most gratifying, 
amounting as it does to $567,035. The net earnings, however, were re- 
duced largely by the operation of additional cars, a higher rate of wages 
and the increased cost of material of all classes, the operating expenses 
having increased $213,188. The payments to the city of Toronto amounted 
to $942,049, being $119,816, or 14.6%, more than in 1911. 

Additions .—In addition to entirely renewing the battery plant at Fred- 
erick and Front sts., there was expended during the year on capital account 
the sum of $591,485 in building additional rolling stock and procuring elec- 
trical equipment for same, the construction of new tracks and erection of 
overhead work in various sections of the city, additions to buildings and 
other improvements. 

Fire.—On March 25 1912 a fire occurred at the King St. East Division, 
completely destroying the car storage house, together with about 150 cars. 
The property was insured. 

Wages.—The agreement with employees having expired June 15 1912, 
on increase in wages was granted and a new agreement entered into for 

hree years. 
.—The bonds drawn during 1912 ($159,500) have been redeemed, 
making the total amount so retired $339,387. 

Toronto & York Radial Ry. Co.—This subsidiary reports gross earnings of 
‘$492 923, $449,059 for the previous year—an increase of $43 ,864, or 9.76%. 


STATISTICAL STATEMENT FOR YEARS 1904-1912. 
1912. ow =" = 1906. “— 


$ 
ross inc._5,448,050 4,851,541 4,377,116 3,610,273 3,109,739 2,444,534 
et earns. -2,581,500 2,198,180 2,139,928 1,721,226 1,463,224 1,020,355 


RESULTS FOR CALENDAR YEARS. 








1912. 1911. 1910. 1909. 

Passengers carried _-_-_-_- 135,786,573 120,997,844 109,415,264 98,117,991 
TE iieda déeweoccs 56,176,985 48,730,671 42,630,756 38,151,596 
Gross earnings____-_-__-. $5,448,050 $4,851,542 $4,377,116 $3,926,828 
Operating expenses.... 2,866,550 2,653,362 2,237,188 1,995,914 

Net earnings_--.-_--.- $2,581,500 $2,198,180 $2,139,928 $1,930,914 
Interest on bonds, &c... $190,993 $198,554 $201 ,288 $198,250 
‘City percent. on earns. - 798,959 687 ,650 596 ,297 507 ,827 
General taxes... - 52,137 50,120 48,142 50,326 
Dividends paid______.- (8)879,596(7 %)*671159 (7)560,000 (7)560,000 
Cost of paving._._..-- 90,953 84 ,463 83,041 82,128 
Ne ets lee ee 150,000 

I ia os ie al ds dei aedeiaoel $2,012,638 $1,691,946 $1,488,768 $1,548,532 
SE on oo iis cn tx as'paea eh detaced $568 ,862 $506 ,234 $651,160 $382 ,382 


*Also a stock dividend of 12%% ($1,000,000) paid out of accumulated 
surplus to holders of record Aug. 25 1911 (V. 93, p. 230, 470). 


BALANCE SHEET DECEMBER 31. 


1912. 1911. 1912. 1911. 
Assets— 3 x Liabilities— 7 $ 

Road, equip., real Capital-_ --_-_- _....11,000,000 10,968,383 
est., bldgs., &c_18,379,410 17,787,925| Bonds outstanding 3,658,940 3,829,633 

Advances to sub- Mortgages... __-. 70, , 
sidiary cos__-.- 743,488 932,360 | Accrued interest_- 64,680 67,206 
Stores on hand... 234,457 303,255) Accts. & wages... 446,411 315,584 
Accts. receivable. 600,302 419,519| Unredeem. tickets 131,218 112,846 
ak ae. 443 ,632 467,152) Accr.s.f.Tor.P.Co. 241,572 122,665 
Injuries fund__--_- 185,285 203 ,673 
Dividend _-_-_-__- _. 219,982 217,153 


Renewal reserve __ 688 443 877,173 
Profit and loss... 3,694,757 273,125,894 


We essccenene 20,401,289 19,910,211 ee 20,401,289 19,910,211 














z After deducting $1,000,000 stock div.—see above.—V. 96, p. 488. 


Hale & Kilburn Co. 
(Report for the Fiscal Year ending Dec. 31 1912.) 
The report at length will be found on subsequent pages. 
Below are comparative tables for two years. 
PROFIT AND LOSS ACCOUNT YEARS ENDING DEC. 31. 
1912. 1911. Deductions (con.)— 1912. 1911. 
Net profits after roy-) 


Divs. 1st pref. (7% )..$140,000 $113,600 
alties, deprec’n, &c-_ | $585,949 { $510,446 | Divs. 2d pref. (7% )__ 160,538 160,538 


Dividends on invest., Divs.common__ (4°%)160,000(3)120,000 

















rentals, &c......-.- | 300,174 
Total deductions___$460,538 $450,369 

Total net profits._.$585,949 $810,620) Balance, surplus---_-—_- $125,411 $360,251 

Deduct—Reserve fund —-.--.-- 56,231 
BALANCE SHEET DEC. 31. 

Assets 1912. 1911. Liabilities— 1912. 1911. 
Property ....--- \ $7,824,191 {$4,361,254 | First pref. stock. _$2,000,000 $2,000,000 
Investments ----| 3,154,263 | Second pref. stock 2,293,400 2,293,400 
Inventories .....- 780,591 592,703 | Common stock... 4,000,000 4,000,000 
Bills receivable _ —_ 13,581 12,595 | Bills payable_ ---_-  * a aaa 
Accts. receivable- 863 ,324 484,410! Accts. payable_-- 258,660 131,857 
Re aa ifsc int 160,258 236,515 | Reserve fund___.. —...-_- 56,231 
Int.&ins. prep.,&c. Sp Profit and loss--- 485,662 360,251 
. $9,662,722 $8,841,740 Total ___......$9,662,722 $8,841,740 





—V. 95, p. 239. 


American Smelting & Refining Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 

Pres. Daniel Guggenheim, New York, says in substance: 

Results.—Our business has been gratifying in all departments. While 
the political disturbances in Mexico have interfered with traffic transpor- 
tation between the mines and smelters located in that country, yet by rea- 
son of economies in operation, opening up of new territory in the Southwest, 
encouragement of production in territories tributary to the widely scattered 
works of the company and a uniform improvement in the market value of 
silver, lead and copper, the gross profit was increased by $1,647,374. 

In recognition of the satisfactory results obtained and as a further in- 
centive to loyal service by employees, the executive committee has appro- 
priated $367,823 from the earnings of the year, a portion of which has been 
distributed to employees as a cash bonus and the balance has been added 





——— 


to the on fund to bring it up to $500,000. It is believed that the in- 
come of this fund when invested will meet all pension requirements. 

Notwithstan these and other unusual charges and the increased 
amounts written off from book value of investment securities for deprecia- 
tion and amortization, the net income for the year shows an increase of 
$508,173, and the profit and loss surplus, after the payment of dividends, 
was increased by the sum of $3,059,676, or 6% on the common stock. 

The market value of silver, lead and copper was much greater Dec. 31 
than on Jan. 1 1912, yet, following our custom, no portion of the earnings 
of the year is attributable to the enhanced value of metals unsold. 

Property Account.—There was expended for repairs and replacements 
and charged to operating expenses $2,447,300, which is $763,937 greater 
than the average for the previous three years. 

There was charged to peoperty account for enlargements, improvements 
and new property $3,113,338, viz.: At refining plants, $633,502; at smelt- 
ing plants, including completion of new plant at Hayden. Ariz., $2,176,017; 
at mining properties, $303,819. Only $99,795, however, was added to the 
book value of property account. 

Further heavy expenditures, to increase the capacity of plants, decrease 
operating costs and diversify the products have been authorized and will 
be completed during this current year. The directors have increased 
correspondingly the charge to the gross income account and the credit to 
property account for depreciation and amortization. 

Investment Account.—The book value of investment securities was written 
down by charging gross income the sum of $301,745. A portion of the divi- 
dends received from the Western Mining Co. has also been applied directly 
toward the reduction of the book value of its stock. 

Sinking Fund of Debentures of American Smelters’' Securities Co.—There 
was paid to the trustee during the year $500,000, which, with accumulated 
interest, has been invested in these bonds. 


CONSOLIDATED INCOME ACCOUNT. 








1912. 1911. 
Net earns. of smelting & refining & allied plants__$15,016,135 $14,045,335 
Repairs and replacements______.........-._ 2, 3200 1,944,573 
SE SR Ay Nis EEE «EE PR Pe $12,568,835 $12,100,761 
Earnings from mining properties_-__-....-..--_-- 3,113,105 2,000,187 
Int., rents, divs. received, commissions, &c__-____ 1,077,560 1,011,177 
EE RE ee es Eee pe a ee $16,759,500 $15,112,125 
Deduct—Administrative expenses_____________ $758,177 767,982 
Research and examination expenses.____________ Rte 
Corporate and excise taxes_...................- 123,917 114,198 
Interest and discount on debenture bonds__----_-_-_- 950 ,000 870,833 
Depreciation and amortization.___.........____ 3,013,543 1,887,399 


Appropriation for empl. bonuses and pensionreserve 367,823 i $=‘%- __.___ 
Book value of invest. securities__._......__ ___- 306.745 900,210 
American Smelt. & Ref. Co. pref. divs. (7%)__.. 3, ; 3 000 
American Smelters’ Securities Co. pref. A div. (6%) 1,020,000 1,020,000 
American Smelters’ Securities Co. pref. B divs.(5%) 000 #8 1,500,000 





American Smelt. & Ref. Co. com. divs. (4%)_-_. 2,000,000  2:000;000 
pe ee ee $13,699,824 $12,560,623 
TG, NINA 5. ies in on eh tlic ie MldlDh ones tem chalbiedtibeiiaiaaaes 3,059,676 2,551,502 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


1912. 1911. 1912. 1911. 
Asseis— $ . Liabdtlities— x $s 
Property acct._140,063,528 139,963,733 Smelt. Co. com. 50,000,000 50,000,000 
Investments __. 1,010,538 1,585,670 do pref. 50,000,000 50,000,000 


Metal stocks__.729,661,018 26,492,981) Sec.Co.pf.“‘A"’ . 17,000,000 17,000,000 

Mat'l & suppl’s._ 2,783,114 2,566,873 do. pf."*B’’. 30,000,000 30,000,000 

Prepaid taxes, Debenture bds. 14,495,000 15,000,000 
insurance, &c. 327,185 400,149 | Accts., drafts & 

ESS 3,809,373 5,890,708 wages payable 6,773,297 5,165,065 

Demand loans... 5,935,874 3,192,050 | Deferred pay. on 

Adv. to affil. cos 349,744 333,704! mining prop’s 440,000 550,000 

Accts&notes rec. 4,387,563 4,236,519 | Interest on deb. 





Cash with trus- bonds acc’d_- 375,000 375,000 
tees of sink. fd ea Divs. payable_. 1,873,105 2,501,666 
Insurance fund Int.&divs.uncl’d 81,876 19,885 
(secur. at cost) 228,705 232,555 | Accrued taxes_-_ 244,809 198,493 


Bal., disct. on Employees’ ben. | 
Sec. Co. debs. 654,167 704,167 pension res’ve 500,000 394,436 
Fire ins. reserve 327,500 335,948 











Miscellaneous - - 341,716 358,888 
Profit & loss__. 16,759,402 13,699,726 
ll 189,211,705 185,599,108 ea 189,211,705 185,599,108 


x Consists of book value of metals when refined and ready for delivery 
$36,141,013, less unearned treatment charges, $6,479,994; balance, $29,- 
661,019. Does not include metals purchased and on hand of the approxi- 
mate value of $14,963,528, payment for which is to be madei n refined 
metals, not in cash.—V. 96, p. 865, 421. 


Union Bag & Paper Co., New York. 
(Letter to Stockholders Dated Mar. 19 1913.) 


A printed letter sent to the stockholders, by Prest. Edgar 
G. Barratt, under date of Mar. 19, gives the preliminary re- 
sults for the year 1912-3 and the balance sheet of Jan. 31 1918, 
shown below, in comparison with earlier years, and, in answer 
to the allegations contained in the bill of complaint recently 
filed in New Jersey, says in brief: 


Status.—The balance sheet shows current assets of about $3,850,000 and 
current liabilities of about $800,000, leaving a net balance of quick assets 
of considerably over $3,000,000. 

The company’s bonds are being retired at the rate of about $125,000 
per annum by payments into sinking fund; the ($220,000) Allen Bros. bonds 
at $10,000 per annum. The purchase-money obilgations ($910,833) con- 
sist of deferred payments in connection with new properties which are not 
current obligations, and which are not immediately payable, a large por- 
tion not being due until 1916. 

The company has met all of its obligations, discounted all of its bills, 
and accumulated surplus earnings aggregating to date $1,500,000; has 
accumulated a depreciation fund of $1,750,000 and is in strong financial 
position. The current assets are sufficient to pay all the current liabilities 
and purchase-money obligations and leave over $2,000,000, which would 
retire over one-half the outstanding bonds. 

Earnings.—The net earnings for 1912, after payment of all operating 
charges, &c., were about $540,000, and the company followed its custom of 
deducting therefrom the usual sinking fund, depreciation and extinguish- 
ment funds. To meet these appropriations and_ the dividends paid during 
the year, a portion ($279,010) of the accumulated surplus earnings was used. 

Early last year, although it was known that it would cost the company 
for a time a large part of its usual profits, it was decided to make prices to 
fully meet the keen competitive conditions general throughout the country. 
This resulted in a large temporary loss of earnings, but we retained all of our 
regular customers, regained those we had lost and increased materially the 
volume of sales. In December last, as the immediate future gave no indi- 
cation of better conditions, it seemed wise to discontinue the dividends 

Last fall the selling prices of bags were about 25% less than the former 
average prices. Recently there has been an improvement in conditions, 
and we expect to get better prices for our products this year. 

Bill of Complaint Alleging Mismanagement, &c.—This bill was brought 
originally by a small number of stockholders gathered together by an attor- 
ney, and many, if not all, of those represented were invited to join therein 
without expense to themselves as stipulated in a circular distributed by 
those responsible for the litigation, and whose identity or purpose have not 
been disclosed. No one oi the complainants makes any affidavit. Of 
those made in support of the bill, four out of the six are made by former em- 
ployees of the company, and one by a former employee of a selling agent, 
and the other by a New York State forester. (V.96, p. 558.) 

Timber Limits, Water Power, &c.—Complaint is made of the purchase 
some years ago of 2,550 sq. miles of timber limits in Canada. The rights are 
not restricted as alleged, and there is no limit to the time to cut, or the 
amount which may be removed from said lands. While the Province of 
Quebec prohibited the exportation of pulp wood cut therefrom after May 
1910, this does not prevent the manufacture of pulp in Canada and the ex- 
portation thereof to the company’s mills in the U. 8. Had we established 
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mill in Conacp. it would have been impossible to export the paper 


. tariff is prohibitive. 

uired water power of great 
in delaying the development of 
these powers been entirely justified, since the company is to-day in a 
position to dispose of its exeess power, and in connection therewith to dis- 
velop its ay -y ‘ properties upon terms much more advantageous than 
at any time in the past. 

Depreciation of woodlands has been dealt with conservatively, without 
taking into account the increase in value due wt poy. &c. 

New Miils.—Our Fenimore sulphite mill, built at the Hudson Falls plant 
in 1902, is to-day probably as modern as any U. 8S. mill and one of the most 
efficient in operation. he Fenimore ~ mill was completed July 26 

11, and since July 1912, when a second paper machine was added, has 
aca ty of 85 tons per day. The completion of this mill has enabled us 
to close down plants which were more expensive to operate. 

New ground-wood mills have also been constructed at Hudson Falls, 
while in Canada a most up-to-date ground-wood mill was built in 1910-11 
with a production of over 100 tons per day. 

Various Acquisitions .—It is een that the Smith Dixon Co. (selling 
agency) was purchased for $200, , a “ridiculously high figure.’’ As a 
matter of fact, your company acquired for its $200,000 a stock of paper 
and pegs and pomeneee accounts worth over $200,000, and also the entire 
good-will. The total cost of the bridge at Hudson Falls was $113,354, not 
an excessive sum; two counties contributed $40,000, leaving the net cost 
to us $73,000. It is claimed that the power house and raceway at Hudson 
Falls cost $500,000; the actual cost was $359,025. 

Claim is made that the property of the Allen Brothers Co., which was 
purchased for $1,000,000, could have been acquired a few months previously 

or $750,000. We cannot find any one connected with the company who 
can substantiate this claim. 

Efficiency.—All of our paper bag machines have been largely increased 
in efficiency during the past six years, the automatic type showing an in- 
crease in afficiency since 1905, or 15%, the square type of 19% and the flat 
type 25%. During 1912 over 30 new and rebuilt bag machines were in 
stalled, largely increasing the efficiency and decreasing cost of production. 

Selling Agency Contracis.—The commissions paid under. these contracts 
(av ng about 7 %%) cover the storage of products, all selling expenses 
(which are very large) and cost and risk of collections, and are, in the judg- 
ment of the directors, reasonable, especially in view of the fact that the 
agents use in the business large amounts of their working capital and pro- 
tect the company from large expenses and risks of loss in collections. 


RESULTS FOR YEARS ENDING JAN. 31. (SUBJECT TO AUDIT.) 


1912 13. 1911-12. 1910-11. 1909-10. 
Profits per year.___..-- $540,716 $1,017,835 $1,038,112 $1,055,400 
Interest on bonds. - - - --- $200,217 $170,146 $173,285 $167,577 


Int. on 6% pee. notes_ 32,000 32,334 23,850 37 ,034 
Preferred dividends. __(3%)330,000 (4)440,000 (4)440,000 (4)440,000 
Depreciation, &c______- 2122,58: 122,265 120,987 149,925 
Si fund for bonds.. 134,925 114,095 110,745 107 ,605 


Surplus or deficit - . . .def.$279,010 sur.$138,995 sur.$169,245 sur.$153,258 


z The ‘‘cost of properties’’ as per balance sheet was increased during the 
ear $435,760, against $820,266 in the previous year. It was reduced by 
$1 .725,740 on account of extinguishment, depreciation and sinking funds, 
against $1,468,230. 
BALANCE SHEET JANUARY 31 
1913. 














1912. 1913. 1912. 

Assets — $ $ Liabilities— - 
Cost of properties._30,428 552 30,250,301 | Preferred stock___11,000,000 11,000,000 
Inventories (ap- Common stock. __16,000,000 16,000,000 
proximate cost).@3,137,086 3,226,589) First mtge. 5%... 3,777,000 3,111,000 
Accounts and bills Oblig.for prop.pur.01,130,833 1,250,833 
receivable ___ 587,966 560,378! Bankers’ loans... 400,000 ,500 
Ge itdackenenade 134,024 115,953 | Accts. & bills pay. 375,028 342,305 
Interest accrued__ 32,934 29,794 
i ae c1,571,833 1,921,789 
, REE 34,287,628 34,153,221 . SRE REE 34,287,628 34,153,221 








a Inventories include in 1913: Logs in rivers, $841,743; pulp wood in 
piles, $793,338; lumber, $93,354; supplies, stores, fuel, &c., $178,933; 
m n on hand and in process, $1,229,719. 

6 Includes in 1913 Allan Bros. bonds assumed, $220,000, and obligations 
on account of purchase of or, $910,833 


c After deducting $70,945 for bond disc. and exp.—V. 96, p. 867, 558. 
Phelps, Dodge & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1912.) 

Below we give comparative income accounts of the com- 
pany and controlled companies and also a comparative state- 
ment of output. Further tables and extracts from the text 
of the report will be given another week. 

INCOME STATEMENT. 








1912. 1911. 1910. 1909. 
Divs. from sub. cos___.$10,005,458 $6,994,000 $8,787,815 $5,769,355 
Commissions & misc. -_- 406 ,077 289,508 312,095 256,385 
SE a a amp ae $10,411,535 $7,283,508 $9,099,910 $6,025,740 
eee $6,750,000 $5,400,000 $5,399,875 $5,396,652 

i Oe GSE wesenessens (15%) (12%) (12%) (12%) 
Expenses, taxes, &c___- 126,350 149,206 252,521 182 ,529 
Res've agst.stks. owned 1,500,000 <r 
Balance, surplus- ---- $2,035,185 $234,302 $3,447,514 $446,559 


EARNINGS OF CONTROLLED COS, FOR YEAR ENDING DEC. 31. 





1. Copper Queen— 1912. _ 1911. 1910. 1909. 
Net income- - -- ~~. --- $6,977,378 $4,155,011 $4,623,856 $5,271,278 
Dividends paid ----- 5,707,351 5,200,000 6,300,000 4,025,000 

Surplus or def_-_Sur.$1,270,027D.$1,044,989D.$1,676,1448 .$1 ,246 278 

2. Detroit—Net income $1,406,171 $930,496 $1,079,547 $1,153,269 

Dividends paid - - - - -- 1,464,610 800,000 1,840,000 760,000 





Surplus or deficit ..def. $58,439 sur.$130,496 def.$760,453 sur .$393 ,269 
$3. Moctezuma—Net -- $2,735,061 $1,206,182 $480,691 $1,004,454 
Dividends paid - - - - - - 2,118,570 754,000 468 ,000 988 ,000 


Surplus $616,491 $452,182 $12,691 $16,454 
Stag Canyon Fuel Co.’s net income for the year ending Dec 31 1912. 
amounted to $346,350 (against $345,071 in 1911), adding, $174,479, the 
final dividend of the Southwestern Mercantile Co., and deducting divi- 
dends paid, $414,927, leaves a surplus of $105,902. The deficit of the 
Burro Mtn. Copper Co. for the year was $84,105. 


OUTPUT OF COMPANY'S MINES (in pounds). 





-——————_——— =| =— = 


Year— Cop. Queen Mine. Moct. Mine. Detroit Mine. Total. 

Sn Gene kee 88,280,908 34,193 ,974 24,802,789 147 277,671 
EE as mes cabinen 74,489,728 26,707 ,955 22,704,398 123,902,081 
ED. sida nus ekasias 76,428 ,908 23,728 647 23 ,056 ,292 123 ,213,847 
| ree 84,429,791 26,487,776 24,591,021 135,508,588 


—V. 96, p. 557. 139. 


Remington Typewriter Co. (formerly Union Typewriter 
Co.), New York. 


(Report for Fiscal Year ending Dec. 31 1912.) 
President J. W. Earle is quoted as follows: 


The Union Typewriter Co. has been for some years, in virtue of patents, 
manwacturing typewriting machines for the Remington Typewriter Co., 
and now the latter company has been merged into the Union Typewriter 
Co., which, to keep the trade name ‘‘Remington,’’ has changed its name to 
Remington Typewriter Co., and it will hereafter not ony make typewrit- 
ing machines, but it will also seil them under the name of Remington Type- 
writer Co. The Remington business will thus be conducted under the old 
name, and at the same time ceonomies in administration will be effected 
ane the public will be served, if possible, in a more efficient manner than in 
the past. 
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There is now a better control of the cost of production and of the expenses 
of branch offices than at any time in the past, and, if eral business con- 
ditions are maintained, we t to show an increase in volume of b 
during the year 1913 and an increase in profits available for dividends. 


INCOME ACCOUNT. 











1912. 1911. 1910. 1909. 
EERE ER $1,765,475 $1,722,573 $1,471,461 
Deduct— Not 
Interest (net).......... $181,134 $134,227 $132,174} stated. 
Depreciation of plant... 259,702 249 ,243 208 ,524 
Net profits .......... $1,324,639 $1,339,103 $1,.130.763 $1,253,653 
First pref. divs. (7%)--. $280,000 $280 ,000 $280,000 $ 280,000 


Second pref. divs. (8%)- 


28 , 
400 ,000 400 ,000 400 ,000 *448 ,000 
Contingent reserve --.-_-.-- 400 


$659,103 $450 .763 $125,653 
* The dividend paid includes that on $600,000 second preferred held in 
the treasury as an investment. 
BALANCE SHEET AS OF DECEMBER 31. 
Asseis— 1 


912. 1911. 1910. 
Plants, pats., trade-mks.&good-will.*$16,607,625 $16,500,418 $16,418,042 
Second preferred stock in treasury - - - 1 000 
Stocks and bonds in other companies 





Balance, surplus... -- $644,639 


—" 


1,000, 000, 
2,232,820 2,232,821 2,268,822 








Inventory of mats., sup., machs.,&c. 1,961,559 1,485,733 1,530,173 
Accounts receivable. .........----- 6,741,228 5,760,291 4,231,989 
Cash in banks and on hand--------- 285,378 211,313 622 436 
Taxes, insur., &c., paid in advance-_ 36,015 62 834 85,285 
p EIR PRR LS SSA SNC Ge $28,864,625 $27,253,411 $26,156,747 
Liabilities— . 
First preferred stock............-..- $4,000,000 $4,000,000 $4,000,000 
2d pref. stock (outstdg., $5,000,000). 6,000,000 6,000,000 6,000,000 
FR, Apes ae sea aie. A ,000,000 = 10, ,000 10,000,000 
REGS Saal ae 3,755,000 2,705,000 2,305,000 
Be . casnaneveanctinas 178,984 113,861 89, 
nM rs so woe. iene ee eleeiaed 
I as we 124,215 107 ,018 94,179 
Contingent reserve._...........-.-.-. 234,255 400 ,000 400 ,000 
I ah ste Sk Si tolls Oh Mn Since sas ce cenen 4,572,171 3,927,532 3,268,430 
Gs Seckdatodhc damiakecubincaen $28,864,625 $27,253,411 $26,156,747 


* After deducting $259,703 for depreciation.—V. 96, p. 865. 


Underwood Typewriter Co., New York. 
(Report for Fiscal Yeur ending Dec. 31 1912.) 


Pres. John T. Underwood, N. Y., Feb. 27, wrote in subst.: 


The report herewith cannot fail to be tifying, since 1912 was the most 
successful year in our history, the sales of machines having increased 
more than 28%. 

The enlargements of the factory at Hartford were in 1912 fully com- 
pleted and put in operation. The output has reached over 500 machines 
daily, and this with our present equipment will doubtless be increased 
somewhat, to keep pace with the ever-increasing demand. In 1911 we had 
in the United States 96 branch and sub-branch offices; on Dec. 31 1912, 126. 
Our business with the various governments and with the commercial schools 
in this country continues to increase with satisfactory results. In the 
various speed contests with other makes of machines, both in this country 
and abroad, the Underwood has y retained its supremacy. 

At this time the outlook for the year 1913 is excellent. 


INCOME ACCOUNT YEARS ENDING DEC. 31. 











1912. 19i1. 1910. 
Be MN oud os tells cities sbinns wei $1,903,506 $1,375,599 
Ey SN sn 6 ase mete *42,525 71,571 Rana 
Ss , 

ee ee Se. cs. petacambdne $1,946,031 $1,447,170 
RES EI OE DE 8 Ts SO 212,913 169,573 

et, poet a oe $1,733,118 $1,277,597 $1,007,824 

educt— 

Special “y= capital reserve__-_-_-- $113,025 $176,357 $142,406 
Preferred dividends (7%)-_.-..-.----- 350,000 350,000 62, 
Common dividends............ .-- (4% )340,000(3%)255,000 #$£-___-.- 

I i a $803,025 $781,357 $404,906 
I, a $930,093 $496,240 $602,918 


*Includes interest, $17,851; dividends on pref. stock of comapny held in 
special capital reserve fund, $23,128, and miscellaneous. $1,547. 


BALANCE SHEET DEC. 31. 








1912. 1911. 1912. 1911. 
Assets— $ s Liabilities— $ x 
Capital invest’s.z10,798,611 10,521,207 | Preferred stock... 5,000,000 5,000,000 
Inventories _____- 2,677,191 2,171,865) Common stock... 8,500,000 8,500,000 
Accts. & notes rec. Accounts payable. ,384 386,364 
less reserves._... 2,811,713 2,039,617) Notes payable._.. 600,000 -—___-. 
cd eRe en 99,076 24,834)! Divs. pay’le Jan.2 172,500 172,500 
Furn., fixts., &c_.. 306,137 257,351 | Special surp. capi- 
Prepaid insur., &c. 64,196 61,911 tal reserve acct. 431,789 318,764 
I iho ciel datas 2,029,251 1,099,157 
do 17,156,923 15,476,785 , RNR aE SE 17,156,923 15,476,785 





zx Includes patents, trade-marks and good-will, $7,995,720; real estate, 
buildings, plant, machinery, tools, &c., $2,045,073; stock in other cos. at 


cost or less, $326,029, and investments special surplus capital reserve fund, 
$431,789.-—V. 96, p. 657. 


North. American Company. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Below we give comparative tables for several years. 
Further data will be given another week. 

















INCOME ACCOUNT FOR CALENDAR YEARS. 

Receipts— 1912. 1911. 1910. 1909. 
CE ES Sit apa fe ee $537,327 $659 ,994 $712,902 $556,842 
SN Nie eg eS Fare evs 1,517,953 1,392,448 1,357,304 1,153,539 
See WED 6c con bh ee meee 89,189 53,551 34,797 313,036 

5 ORE E Rg oe nee Mr $2,344,470 $2,105,993 $2,105,003 $2,023,418 

Deduct-— 

Salaries, legal expenses, &c_---- $76,217 $87,361 $80,547 $104,029 
DT cvdosb cikonenttdea ik me 11,654 13,234 5,657 ,240 
I es Nese 107,674 142,923 107,477 128,194 
I OPO oo ok cure ke 1,489 665 1,489 ,665 1,489,665 1,489 ,665 

, EEE SA Paine WNP oh a $1,685,210 $1,733,183 $1,683,346 $1,727,128 
GRD, GION 6c « cctciwecccce $659,260 $372,810 $421,657 $296,290 
Sundry accounts, written off, 

I a i 17,697 5,609 NE rs ache on, 
Change in value of assets as re- 

EE Ss Mic AWelewkisinw-. ecciiindionmei:': ened anes Bn D. 79,079 

IID sins tointes aw co cst as Acintodine $641,563 $367,201 $363,720 $217,211 
Total undivided profits Dec. 31. $5,035,471 $4,393,909 $4,026,708 $3,662,988 

BALANCE SHEET DEC. 31. ° 
1912. 1911. 1912. 1911. 

Assets— $ Liabdilities— > $ 
I ni 25,177,712 22,132,931 | Capital stock .._.29,793,300 29,793,300 
I Ria 5,089,905 5,621,005) Collat. trust notes _______- ,910,000 
Loans & advances 3,574,618 10,520,048 do int.accrued ....-.... 16,767 
Office and miscel- pf 3,157,765 

laneo 1s property 1 1| Dividends accrued 372,416 372,416 
Accts. receivable. 779,864 785,857 | Divs. unclaimed - 7,367 6,341 
GR, oct eam 923 ,926 967,140; Funds subsid. cos. 305,203 346,004 

Accounts payable- 32,269 30,480 
Undivided profits. 5,035,471 4,393,909 
Total ....n<22-30,546,026 40,026,982 TT OGEE citsicse nice 35,546,026 40,026,982 
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RESULTS OF SUBSIDIARY COMPANIES FOR YEARS END. DEC. 31. 
~*Wts .Ed.Co. United Rys. of St.L. West Ken. Coal Co. 











anne. i. -_: — m3 
Operating revenue_-___-_- 7,733,151 ego re rm 1,118,418 844,557 
Non-operating revenue. . 48,198 64,917 

Gross revenue_.______ 7,781,349 12,316,008 11,958,883 1,118,418 844,557 
Op. exp., taxes & reserve. 5,283,569 8,480,724 7,990,062 911,716 735,365 

Net income.._.._.._. 2,497,779 3,835,285 3,968,821 206,702 109,192 
Interest accrued_______. 1,507,575 2,696,197 2,740,306 299,492 279,392 

Surplus income______. 990,204 1,139,088 1,228,515 D.92,791 D.17Q,200 
Preferred stock dividend. 275,500 —______- 





Balance, surplus 714,704 1,139,088 1,228,515 aD.92,791 D.170,200 
* Total earnings of subsidiaries; for earnings of separate operating cos. see below. 


a The total deficit of the West Kentucky Coal Co., after adding $86,014 loss to 
river fleet written off, was $178,805. 


St. Louts Sub. Elec. 


Un. Elec.L.&@P.Co. —Detrott Ed. Co.— Co.GasCo. Lt.&P.Coe. 


























ae os 1911. 1912. 1911. os mw 
$ $ $ 

Operating revenue__3,636,157|3,602,666 4,385,615 3,598, “ 196,896 180,065 

Non-operating rev.. 27,665 ad __ 11,646 6,469 
Gross revenue - - - 3,663,822 3,602,666 4,385,615 3,598,094 208,542 186,534 

Op.exp.,taxeséres've 1,943,647 1,955,550 2,527,180 2,061,190 119,610 134,934 
Net income- ---._- 1,720,175 1,647,116 1,858,435 1,536,904 88,932 51,600 

Interest accrued.... 842,928 850,878 712,926 683,729 38,347 5,834 
Surplus income... 877,247 796,238 1,145,509 853,175 50,585 45,766 

Dividends -------. (6) 593 ,100(6)593 ,100(7)524,349(7)414,330  --.--- ------ 
Balance, surplus._. 284,147 203,138 621,160 438,845 50,585 45,766 


Earnings for 1912 of Subsidiartes of Wisconsin Edison Co. 




















Mil.El.Ry. Mi.L.,H. Wis.Gas Wat.Gas Burl.El.L. No.Mil.L. 
&Lt.Co. &Tr.Co. &EI.Co. &El.Co. aa Yee athe ante 
$ $ $ $ 

Operating revenues_5,682,356 1,237,384 683,967 94,622 21,343 13,480 
Operating expenses._2,985,770 550,626 391,630 48,309 12,645 9,500 
Maint. and deprec’n 545,526 144,505 64,002 10,307 3,125 1,348 
WE Geb condbeude 398,766 86,617 27,418 2,612 327 539 
Net oper. revenue_1,752,294 455,636 200,917 33,395 5,247 2,092 
Non-oper. revenue.. 61,189 748,894 4,749 5,022 1,534 = 165 
Gross income ____1,813,484 1,204,530 205,666 38,416 6,781 2,257 
Interest charges._... 715,206 665,706 105,973 20,200 215 = 274 
Net income. -_--_-_- 1,098,278 538,824 99 ,693 18,216 6,566 1,982 
Preferred dividends. 270,000 8 -—- .---- enti’ (wan?  wseediee 
Balance, surplus_. 828,278 538,824 94,193 18,216 6,566 1,982 


BALANCE SHEETS OF SUBSIDIARY COMPANIES AS OF DEC. 31. 
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Mil. El. Ry. St. Louts Sub. Elec. 
& Light Co. United Rys. of St.Louis. Co.GasCo. Lt. & P.Co. 
1912. 1912. 1911. 1912. 1912. 
Assets— . $ $ $ 
Property, plant, &e. 33,132,715 101,130,634 101,000,000 1,235,346 704,864 
Securities in treas.. -__---- 2,802,000 ee ee ee 
gt ER. Ck CM 69,896 667 ,649 835,794 12,731 11,415 
Bills receivable_ --- 234,987 133,960 294 6,168 
Accounts receivable 2,201, 26,665 36 ,067 
Materials & supplies 673,471 460,219 387,224 48,974 38,392 
Prepaid accounts_- 1,075 25,331 28,894 950 7,759 
i ee” co. i geases i edeeer  § Seseea 
Misecllaneous ~~ -.- ee? sites ~ oleeerm eee 0CtC«:« SEs 
, aE 37,181,567 105,320,821 103,837,872 1,328,516 804,664 
Liabilities— 
Capital stock. ---- 14,350,000 41,900,300 41,900,300 500,000 500,000 
Funded debt.-_---- 16,849,000 59,210,000 59,480,000 ee 0” eee 
Bills payable------ ao eet 142,193 1 ee eas 30,000 151,750 
Accounts payable--_ 320,592 73,532 7,508 . 
Vouch. & pay-rolils. $-..--- 410,935 samen  °§ cea 
Surety, &c., deposits 19,930 4,578 7,785 4,930 2,877 
Int.,taxes, &c.,accr. 610,373 1,137,698 1,152,846 16,263 7,081 
Dividends accrued- << teased | sete - —«_-. geeadaillieken, -<, tee 
TT «. « ecthenaeooa 3,218,195 1,057,608 623,617 51,834 67,374 
Miscellaneous ..--- a} | - aee6es 4 Savece 56 3,573 
RRR Spt 1,269,495 1,457,508 301,441 17,923 37,478 
_  _eeerdent- 37,181,567 105,320,821 103,837,872 1,328,516 804,664 
-Un. El, Lt. & P. Co.— —Detroit Edison Co.— —West Ky. Coal Co.- 
1912. 1911, 1912. 1911. 1912. 1911. 
Assets— $ $ $ 3 $ 
Prop.,plant, &c.26,705,891 26,399,737 24,065,531 21,048,794 4,065,038 3,954,184 
Secur. in treas-_- 82,869 402,3 3,90 deli | deeded 
I io oe a de csen ch - 137,250 28 ,266 370,037 341,522 14,617 17,610 
Bills receivable. 497,723 2,800 696,913 561,207 217,559 6,685 
Accts.receivable 486,606 424,618 159,031 
Mat. & supplies 298,050 311,600 1,189,179 729,189 112,407 104,499 
Def. chgs., bond 
disc. andexp. 809,748 822,259 461,565 381,670 12,271 4,158 
FF were ee 50,204 es ~—=—s witnen'. * eae 
RN Ges?) aca, Qe  csenbe ~sebavde 3,728 18,037 
Miscellaneous - 11,884 i Chignne i$ gage i. «amma. aie 
2) cccnass. oben Gene ° Genco . - eucnce y1,851,716 1,643,043 
RSE. 29,330,021 28,416,845 26,867,328 23,111,293 6,277,336 5,907,247 
Ltabtlities— 
Capital stock.. 9,885,000 9,885,000 8,749,800 6,000,000 500,000 500,000 
Serra Ge. “keutce "Steen s "  ceance ee | owe ee 
Funded debt___16,398,000 16,039,000 13,590,200 14,021,000 1,849,000 1,910,000 
Es shen 100,000 1,989,176 975, 398 398 
Accts. payable. 393,277 338,655 933,125 378,771 3,713,793 3,324,162 
ie ee Gee:  Bitcen .- / mandne 4,676 ED ele girs 
Int.,tax.,@c.,ace 315,052 314,398 308,276 317,453 50,097 50,072 
Divs. accr., &c- 76,367 ns: ¢ Cen \ kee. gee: eee. 
Reserves _...-- 1,286,412 805,971 653,052 517,584 164,048 122,615 
Surplus ..._.-- 975,912 870,340 x599,029 Gee Ss8ébc’ = Suz 
eae 29,330,021 28,416,845 26,867,328 23,111,293 6,277,336 5,907,247 


x After adding $5,755 premium on capital stock and deducting $460,000 appro- 
priated for depreciation, $50,000 appropriated for insurance and employers’ lia- 
blity reserve and $51,516 for adjustments. y After charging to profit andj loss 
$41,565 for appropriation for depreciation and crediting $11,697 for adjustments. 


Balance Sheets of Subsidiartes of Wtsconstn Edtson Co., Dec. 31 1912. 








Mil. lt.,Ht. Wis.Gas Wat'nGas Burl.El.Lt. N. Mil.lt. 
A ssets— & Trac.Co. & El.Co. & El. Co. & Pow.Co. & Pow. Co. 
Property, plant, &c___. $9,955,931 $3,256,555 $667,363 $64,560 $34,597 
Investments _._...___- ee: "eee, 9 Piece > RC eee 
ES Re 86,609 3,253 2,275 1,707 
Ee GIES RT Ene > Oe me 3.) 
Accounts receivable ___- 618 198,959 18,639 860 1,956 
Materials and supplies. $$ _____. 77,702 17,242 3,238 631 
Prepaid accounts -_--_- 155 A BOS. SR. 25 
Reserve sink. fund, &c_-_ ee 
Miscellaneous ......--.- 5,907 5 AS ee et 
DT ih cndusntimmewe a $24,016,886 $3,637,120 $706,497 $70,934 $38,916 
Liabtlities— 
Capital stock........-.- $10,000,000 $1,200,000 $200,000 $50,000 $25,000 
Wumeges Gtes..<ccecces 11,189,000 2,000,000 ee 
pT EE ee eS ee eee 207 ,563 2,750 8,000 
Accounts payable... .-..- 1,786,367 51,847 | Re 1,195 
PREG ccktGesstnesee <eeecae 6,14 ee 50 
Int., taxes, &c., accrued 100,790 99,911 1,118 144 742 
Divs. accrued orunpaid. --..-.-- 53, Pt? ~ omeiale 1,938 
Reserves emma Easneens 362,361 109,371 14 947 6,590 osonkite 
ee ee a = # eae 484 28 
a ei 578,368 114275 79,570 10,965 1,963 
PRESS Seay Rae $24,016,886 $3,637,120 $706,497 $70,934 $38,916 
—vV,. 96, De 860. 








(VoL. xcvI. 


(J. I.) Case Threshing Machine Co. (Inc.), Racine, Wis. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Frank K. Bull, Racine, Mar. 1, wrote in substance: 


pees ae A sales of threshers, traction engines, farm es, 
gang plows, rollers, road pe. road graders, rock crushers, 
automobiles, &c., were $14,026,634, being the greatest of any year since the 
commencement of the business in 1842, and showing an iricrease of 53%. 


ition Gross Sales for the Last Five Years. 
‘ 1909. 1910. 1911. 1912. 
$4,406 901 $5,996,168 $6,946,995 $9,163,749 $14:628 ,634 
Of the gross sales in 1912, $9,841,782 were domestic and $4,184,852 were 
export. Of the increase in such sales in 1912 over 1911, $3,777,393 was 
from the company’s regular machinery lines, viz., steam and gas engines, 
hers, r nery, corn shellers, corn huskers, shredders, ete. 
Miscellaneous Earnings.—This sum ($828,311) includes $467 ,162, the 
amount of interest collected on bills receivable; $223,219 interest accrued 
on bills receivable; $22,829 manufacturing profit on the output of the auto- 
mobile plant, and $115,100 profit on second-hand goods and adjustment. 
Interest.—This item in the income account includes four months’ inter- 
est on the $2,300,000 of bonds retired May 1 1912, and all other interest 
sy Sued accrued for the year 1912. The properties are now unencumbered. 


nts.—The main plant at Racine occupies about 40 f groun da 
has more than 40 acres of floor ¢ fd and tod = 


ce; it is well equipped and modern in all 
respects and has an annual ca Gy bebe ern in a 


ty of 4,000 to 4,500 threshers, 2.590 steam 
engines, 200 road rollers, 2, gas tractors, 300 corn shredders, 500 hay 
balers and 1,100 road-m machines. (Compare V. 94, p. 353.] The 
company also owns 100 acres just outside of Racine, upon which during 1912 
buildings have been in process of construction for the manufacture of gas 
engines and tractors. uring 1912 $751,784 was expended towards the 
erection of the new plant and in additions and improvements to the main 
plant. The new plant will be ready for business during the summer of 1913. 
An automobile _——_ located just outside of Racine and wel! adapted to 
making our limited line of automobiles, was acquired in Sept. 1912 at a cost 
of $450,000, and paid for in stock. From Jan. to Sept. 1912 the output of 
plant was billed to the company at net prices, resulting in a net manufac- 
turing profit of $133,343, which sum, as it accrued prior to the acquisition 
of the plant, is not included in the income account for 1912, although add- 
ing directly to our surplus. A like manufacturing profit of $22,829 aris- 
ing since the acquisition of the automobile plant is included in the income 
statement. ‘These sums are in excess of profits arising from our sales of 
ag ee oe ee ee ee eae sae a = 92.000.000 
e branch house properties have an ap value of about $2, , . 
Sales on Time.—On the average only about 50% of the selling price is 
realized in cash during the year of the sale, and the remainder is necessaril y 
carried from two to three years more, the purchaser paying interest on all 
deferred installments. 
Employees .—The company employees from 3,023 to 3,736 employees. 
As to sale of $8,000,000 of 7% cum. pref. stock by J. P. Morgan & Co. 
in Feb. 1912, see V. 94, p. 353.] 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1912. 














G RN Gea edly tag. $14,026,634 Deductions (continued)— 
Other income (see above) 828,311 | Interest paid (see text)_. $200,482 
Depreciation reserve ___-_ 119,005 
Total income_______- $14,854,945 Reserve for cont. losses__ 200, 
Deduct— Pref. dividends (7%)--- 813,167 
Cost mfg., selling, &c__.$11,606,183 | 
Repairs, maint. & renew. 2158,984' Total deductions__-_-__$13,403,677 


Gen. exp., incl. taxes__-_ 305,856 | Balance, surplus____--_- ; : 


z Additional, it is understood, to amounts included in “‘cost of mfg., &c.,"’ 
sufficient to maintain the efficiency of the plants. 


BALANCE SHEET. 











Dec. 31°12. June 30°12. Dec. 31°12. June 30°12. 
Assets— $ Liabtlities— $ ~ 
Real est., bidgs., Preferred stock. __12,150,000 12,000,000 
plant, &c___.--. 1033 yoo} 6,227,898 | Common stock... 8,300,000 8,000,000 
Patents, des’ns,&c. 1,023,799 Bills payable__--_-_ 6,367,500 4,980,000 
Inventories (includ. Accounts payableé&c 1,714,089 56,102 
advances account Accrued taxes. - 58.5160 |  s22st: 
purchase) - --_.-- 9,187,719 12,520,529| Dividend payable. 212,625 210,000 
Bills receivable. __13,621,197 11,160,175) Conting. reserve... 500,000 #3 £__.__- 
Ace’ts receivable. 345,907 31,638 | Deprec’n reserve. 617,136 471,355 
I ie nan icin 465,401 598,157 | Sales to date (1912) —_____- 4,172,520 
Prop. acquired and Interest & suspense a 120,487 
held for sale__.. 208,867 114,222 | Profit and loss____52,114,585 442,157 
Investmenta .... 260,043  $£=-...... 
Exp. acct. 1913 
prep’d int., &c.) 379,411 —-.---- 
0 ee 32,066,084 31,152,620 32,066,084 31,152,620 


a Investment in and amount due by Compagnie Case de France, s: a. 
Paris. 0 After adding surplus arising from profits of Pierce Motor Co. 
prior to date of acquisition (net) , $133,243, and deducting $57,500 premium 
paid on redemption of bonded debt.—V. 96, p. 792. 


Bethlehem Steel Corporation, So. Beth., Pa., and N. Y. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Charles M. Schwab, April 1, wrote in substance: 


Results.—The unfavorable business conditions prevailing during the 
latter part of 1911 extended through the first half of 1912, notwithstanding 
which the earnings of your corporation and its subsidiary companies, 
amounting to $5,114,440, were again the largest since its incorporation. 

The improvement in business during the latter part of the past year has 
enabled the subsidiary companies of your +e to secure orders 
during the year aggregating $47,030,504, or 60% greater than the best 

revious year of its history, and the orders on hand at the beginning of 
913 ($29,282,182, against the best previous record of $17,370,660) would 
seem to insure very satisfactory earnings for the coming year. 


Orders Booked During Year and on Hand Dec. 31. 





90 $12 615 019 $8 Pog 1910 $20 580.572 $17 370 660 
1 7 ~<—<——<—= , , , ee edie ’ , , + 
sae: 14,458,998 7, $3'503 (1911 SEES Ge 28 607.561 15,835,199 
ee 28,696,517 14,073,834/1912 ___-_-- 47,030,504 29,282.18 
Dividends .—The poscy of the board has been to strengthen the position 


of its plants and properties by additions and extensions to develop all their 
resources to the fullest extent, and to declare dividends only when war- 
ranted by earnings actually realized. In the opinion of your directors, the 
earnings for 1912 and the condition of your corporation's rt and finances 
fully warranted a dividend on its preferred stock, which dividend was de- 
clared at the last meeting of the board [namely 5%, payable 14 7% quar- 
terly on April 25, July 1 and Oct. 1 1913 and Jan. 2 1914.—-V. 96, p. 792.] 

Maintenance, &c.—During the year there was ¥ 6 to cost of opera- 

tions for ordinary and extraordinary repairs about $2,/12,000. 

Property Account.—The increase of $4,695.618 includes: 

Transfer to depreciation reserve of depreciation, heretofore 
deducted from property applicable to plant now in service__-_$1,068,546 

Transfer, at cost, of property hitherto carried in inventory (depre- 
ciation provided thereon transferred to reserve for deprec’n__) 1,428,906 

Actual net expenditures during the year for additions and im- 

rovements, $2,512,127; less provided out of deperciation, 
c., funds, $313,96 2,198,166 

Among the many additions completed were: Crucible steel department, 

annealing furnace; projectile department, 3 heating furnaces. 

The work in progress WT Beth. Steel Co. embraces infpart: At Lehigh 
lant: (1) Open hearth No. 3—New plant comprising six 40-ton open- 
earth furnaces with building, gas producers, stock yard. cranes, crane 

runways, equipment, &c. (2) Electric furnaces—New plant comprisi 
one 10-ton electric furnace with ‘eo = cranes, crane runways, &c. 


eed eee 





Bar mills—New rolling mill plant inclu 1 32-inch reversible bloo 
mill, 1 continuous billet mill, 1 22-inch mill, 1 12-inch mill, 1 10-inch 
and 1 8-inch mill, together with stripper, soa pits, gas B Nor gf 
buildings, crane runways, cranes, &c. t Saucon plant: 6 additional 75- 
ton open-hearth furnaces, inclu extension to buildi 1 1,000-ton 
metal mixer, 2 75-ton cranes, 1 
000 cu. ft. holder, including open-hearth aces, 
The pe ehem ~ tee oe ro ae meme eee 
es purchased, on vestmen eever 
Pe ploration and acquisition of additional 


ng; 
machine, 24 roducers; 1,000,- 
earth furnaces, soaking pits, &¢. | 
eon Ore Oo. and 





Mar. 29 1913.] 


THE CHRONICLE 





945 





et 





ait ee. .—The greater part of the surplus accumulated from earnings 
he formation of your corporation has been put back into the business, 
either for extensions and additions to rane and properties or as working 
Peereiab ch order to indicate on the 4 sheet the approximate ount 
thus invested, a formal transfer has been made of $7 ,500, from 

account to an ‘account ent 


vested in entitled “‘surplus a propriated for and in- 
in additions to property ia Sapieat. 
Rog fechieham Steel C oO Page ag Py outstanding 


twa pete 6 6% Sinki ng Bund Gold Notes (V. 892) and ac- 

quired a mie hoo e its first extension mortgage P50, gold bonds, 
by a2 sale + out of an authorized issue 80°00 000,000 of 
fi 5% I eed gold arle: Of the first 


and pehanding 6. nos AS OND vee 
extension mortgage 5s, Pe ledged under the first lien and re- 
mort . but not e: applied for or pur A$ the sinking cond of 
extension mortgage not in Of $325, 000 per year; $315,000 
a so applied July 11912. The - Rnerier of the a bonds sold provided 
also for certain plant improvements, for a material decrease in outstanding 
commercial paper and otherwise for necessary increased rc capital. 
There remains for issue $34,800,000 of these bonds, the sale of which from 
time to time will provide for the refunding or yayment at maturity of the 
$8 ,000 first extension bonds now outstanding and in the hands of the 
pa , and for improvements and additions for considerable future time. 
( bond offering, V. 94, 1450, 1188.) 
ian Iron Ore Deposits.—Bethlehem Steel Co. has recently obtained 
control of valuable and extensive iron ore deposits near Coquimbo, Chili. 
These mines have been in operation for some years, and the ore is of the 
pe ong quality ever commercially used for the manufaciure of pig iron, 
be unusually rich in iron and free from deleterious impurities. e iron 
content runs about 67%, or about 17% more than the average of present 
Lake Superior ores, and three tons of this ore will, therefore, lace about 
four tons of =m ore as is of most common use in this country. o railroad 
necessary at the mines, as they are situated so near the coast that the ore 
is handled b eae with a wire ro tramway. The ore lies on the sur- 
face, requiring no underground and there is no dirt capping 
requiring stripping. ‘As a result of these ‘conditions the ore will be loaded 
ship at an extremely low Ml pang per ton. The Bethlehem Chile 
Iron Mines Co. has been incorporated in Delaware for the operation of these 
mines. Unless it shall be possible to place the transportation of this ore 
on a long-term contract at favorable rate, the present plans contemplate 
the building of a large fleet of apeneey designed ships for carrying this ore 
from Chile to the United States t these plans and the method of financing 
so iarge an rN eration are not yet sufficient! definite for announcement. 
We consider the acquisition of this ore one of the most important develop- 
ments in our history. (V. 96, p. 204, 287.) 


BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 
Consolidated Income Account for Years ending Dec. 31. 


Net manufacturing profit.......--- 


1912. 1911. 1910. 
$4,846, att $4, 1605. 410 $4, 396. aot 

















Dividends and interest___________-_- 157, 51,557 
Miscellaneous, including rents_-_-_-_-- 108, O15 101.242 8,661 
Profit on purchase for sinking fund_.- 1,800 34,504 56.950 
= pues Set Se ki teds $5,114,440 $4,792,713 $4,524,141 
uc a 
Interest on notes and advances. -_-_-- $159,437 $210,886 $185,294 
Interest on bonds, &c 
Beth. Steel Co. purch. money bonds 450,000 450,000 450,000 
Beth. Steel Co. Ist ext. M. bonds 
ggg ren he a. discount) - - __ 528,779 613,708 634,697 
Beth. St 6% gold notes 
(including ban discount) - _ — - 202,163 514,631 324,120 
Beth. Steel Co. Ist lien & ref. M. 2% 
gold bonds (incl. propor. disc’t) ae. ieee - - ~ - qi 
San Francisco Dry Docks 5s_-_-_-.-- 25,000 25,000 25,006 
Union Iron Works D. D. Co. 6s-_- 48,752 51,361 53,139 
H. & H. Corp. 6s deb. bonds- --_- ae: iam _-She gir 
$3,110,525 $2,927,127 $2,851,891 
Exting of mining inv.,= &c____----- $256 306 $213,148 $180,279 
Speen RS... hides cddescd 790,578 675,000 670,000 
Pi 2,063,641 $2,038,979 $2,001,612 


Note — During the year 1912 there was charged to cost of operations for 
ordinary and extraordinary repairs and maintenance $2,712,716, against 
$2,850,238 in 1911, and $2,322,197 in 1910; but this appears in the profit 

and loss account above only in so far as material on which work was done 
dures the year was shipped. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








a 1912. 1911. 1910. 
wer Geoounms dam. 1.......-.«.- $58,705,514 $54,305,936 $48, 1046, 018 
tions during year.____...-- _.. 2,198,166 2,128,846 5,359,917 

Tranator to depreciation reserve..-- 1,068,546 2,270,732 ----.-- 
Transfer of prop. prev. carried in invn. ee ees NS TE, 
Special funds in hands of trustees. __ a32,739 a251,672 a281 ,.868 
Raw materials and supplies-------- 4,097,907 3,337,147 3,646,963 
Worked material and contracts in 

progress, less bills rendered and re- 

serves for losses.___._..________- 4,678,672 3,936,728 3,951,423 
Accounts and notes receivable_----- 6.534.440 5,778,396 4.954. pet 
Miscellaneous investments____.---- 232,255 30,191 20,950 
Cash for coupons payable______-__-- 228,732 286 ,O8O 302.095 
Cash in banks and on hand___-_-_-_-_- 1,791,614 1,126,391 2,996,712 
Def. chges. to operations, inc!. disc. on 

realization of Beth. Steel Co. bonds 3,421,461 1 625,136 1,799,202 

IS AE SA ie * ea ae ene $84,418,952 $75,077,255 $72,259,796 

Liabilities— 
I $14,908,000 $14,908,000 $14,908,000 
OORT BOE 6... nik nn etki ottus 862,000 14,862,000 


14,862,000 
000 10,668,000 10,918,000 
oop ewe 134,000 198,000 


Beth. Steel Co.lst ext. mtge. bonds. 8,000 
I a 
Bethlehem Steel Co. purchase money 


6% gold bonds, due 1998 -------- 7,500,000 7,500,000 7,500,000 
6% sinking fund gold notes_.___--.____-_-- 6 ,662 ,000 7,377,000 
Beth. Steel Co. Ist lien & ref. M.5s.. 15,200,000 ..--.. 8 LL-uLe 
San Francisco Dry Dock 5s____----- 500,000 500 ,000 500,000 
a og Iron Works Dey Dock 6s- -.--- 791 ,533 827 ,533 865,533 
. & Hol. 6% gold deb. bonds-- --- Cae. Re ee ee 
Notes ad iil Tip, a aR I 1,830,500 3,420,500 4,731,500 
pT ~~ Y  ° | SSS ae 3,723,241  2,987.730 ,042 364 
Bond interest accrued___......-.--- 221,873 162,366 0,08 
i REE AEE. SRE 228,732 286,08 302,095 
Denreciation Sn a 6,680,312 4,151,257 1,260,163 
Reserves for re-lining furnaces, &c-_- 316,843 333,223 48,732 
Contingent reserve, &c_____-_.-.---- 687 ,964 365,899 106 ,634 
Appropriated for additions, &c-.-_.-- (- + ee se* bh «A deeds 
Profit and loss, surplus_-__.-------- b i 017,953 7,308,667 5,269,688 





Rididcuhetovieaccstunedee $84,418,952 $75,077,255 $72,259,796 


a Consists of funds for redemption of motrgages. b After deducting 
00,000 appropriated for additions to property and working capital 
and $854 .354 adjustment of discount and expenses on bonds and gold notes. 
~ A dividend of 5% has been declared on the $14,908 ,000 pref. stock, calling 
for $745,400, payable 1144 % quarterly on April 25, July 1 and Oct. 1 1913 
and Jan. 2 1914.—V. 96, p. 792, 287. 


Pure Oil Co., Philadelphia, Pa. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The net earnings for the year 1912 were $1,678,602 (of 
which $489,136 was the proportion of earnings of other com- 
panies), against $1,306,452 in 1911 (of which $573,145 were 
derived from accumulated surpluses of properties disposed 
of—see V. 93, p. 13889) and $1,220,397 in 1910. 

& Data from a statement filed with the Pittsburgh Stock Exchange, 

revised for the ‘‘Chronicle,’’ shows: Earnings in 1912, 25.9% on the total ° 
investment of the a company, 26.2% on the outstanding common 
stock and about BF 07, including operations of subsidiary companies. 
Estimated book value ‘of the common shares, $11 38 per share (par $5). 
The company is gradually retiring its pref. stock out of earnings, the amount 








o be redeemed in 1913 being $11,300, in 1914 $441,100, go on until 
i921, When the amount to be redeemed will be only $100. e company 
conducts producing operations in Pennsylvania, est V n 


klaho na, Texas and other States. 
months of 1912 the net earnings werner $90,102 
months of the year they averaged $149,839 a month. 
in November 1895 the company has d in divi 
dends on the common stock were 10% 
1911 to Dec. 1912, with 2%% extra Sept iF ae 
during the year 1912. In March 1913 a quarterly 3 % dee Rg pai 


Daily Avge. Production, Total 3,310.76 Bbls., and Market Price for Oil Dec.’12. 


the first two 
an oes the nots Dan 


ince 
erids $3090. 890. DLE 
annum ya Zo guar.) a Sept. 








Pure Oil Co., East Div_471 ria 5] 00 Pure Oil, op. in La_ 443. 91 
Western division. ___742 uaker Oil & Gas Go. 1,084 .09-$0.83 
Pure Oil Producing Co- o38. oF $2. 80 orthwestern Oil & 
Pure Oil, op.in Illinois.. 77.09-$1.08| Gas Co__._.... .-- 252.75-$0.83 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ $ 
Invest’s (less depr) 6,609,303 6,040,544) Common stock... 4,531,745 4,424,610 
Working funds... 1,143,107 720,151) Preferred stock... 638,700 971,800 
Bills receivable... 443,140 323,439 | Bilis payable_.... ___._- 100,000 
Accts. rec., mdse., Accounts payable. 51,406 112,651 
and pay Shiwi ak 2,537,516 3,466,449 Surplus_________- 5,511,215 4,941, ‘522 
TOR «i casctts 10,733,066 10,550,583; Totai ___._.__- 





0,733 ,066 50,583 
The assets of controlled com mapenies ov over thelr liabilities were O77, orei in 
1912, against $257 ,332.—V. 
American Snuff Company. 


(Report for Fiscal Year ending Dec. 31 1912.) 


Net earns., after all deductions for charges & exp. of managem’'t_$2,090,559 
Deduct—Pref. divs. (6%), $296,634; com. divs. (144%), 














St DOSE, CUES onde co mrconeraceessctgecbpeeecasseeede 1,891,634 
Wee ce GIVI ok ok 9 oc chbbk a co coc gibtiboccsocspsccescce $198,925 
Add—Net amounts reserved and not used for guaranties, adver- 
tising, insurance, &c., out of earnings of pears years now 
taken into surplus, and profits on sales of securities. ______-_ 314,568 
DEES, CUE niwedneahtsnase o6aisedaweusenseuscneace $513,493 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911 
Assets— = $ Liabilittes— $ 3 
Real estate. --.-.- 11,531,716 11,218,032 | Preferred stock... 4,523,933 12,000,008 
Supplies, &c__--- 3,923,851 3, ‘975, 431 | | Common stock__-11 ,000,000 11,000,000 
G.W.Helme pf.stk. @261,967 4 ‘000, 000 | Div. on pref., Jan- 67,863 80,000 
Wey.-Bru. pf.stk. @261,967 4.000,000 Div. on com.,Jan_ 60,000 770,000 
Secur. of oth. cos. 2,263,247 2,503,831/| Res’d for insur___ 396,723 697,010 
aa 1,885,594 4,607,534) Res’d for deprec- - G6G,19G .wedebie 
Acc’ts & billsrec.. 542,711 975,229 | Bills & acc’ts pay. 105,790 3,797,992 
| Res’d for work.cap. 698,273 8,273 
DEE bicdbnmneoe 2,650,276 2,136,782 
SE cnchasincwinien ines 20,671,053 31,280,057; Total _......-.-- 20,671,053 31,280,057 





c This stock is exchangeable for an equal amount of pref. stock of the Am. 
Snuff Co., which will be retired to the extent of such exchange .—V .9f,0.717. 


(R. J.) Reynolds Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


RESULTS FOR FISCAL YEAR ENDING DECEMBER 31 1912. 


Net earns. for year, after deducting all chges., taxes, depr’n, &c_ om 899 ,957 
Deduct—Dividend of 5% ary July 15 1912 on $7, 525,000 stock 
pts 1250; div. — 5% paid Jan. 1 1913 on $10, 000 ,000 s 


876,250 
ee, Ge Gee PE can eccdncancscenecane seemed $2 ,023 ,707 


BALANCE SHEET DECEMBER 31 1912. 


Assets (317,659,964)— 

Rew estate and buildings, machinery, fixtures, &c., $2,615,607: 
eaf tobacco, manufactured stock, operating supplies ‘&e. 

30. 9.188, 479; good-will, patents, trade-marks, Xc., $1, 147, 195: 

stock in other companies, $265,581; total................ $13,216,862 
Cash, $1,201,070; accounts receivable, $2,182,109; doubtful 

accounts receivable, $8 ,990; bills receivable, $1,050,933; total 4,443,102 

Liabilities ($17 ,659 ,964)— 
OG SE tha dhs < dbGdd whe bac kn cto dbetpndtéuenaue $10.000,000 
Dividend declared Dec. 5 1912, $500, poo: accounts payable, 





$420,386; bills payable, $23, RO. ee. $943 ,746 
Provision for doubtful accounts receivable, $8, 990; provision 
for allowances, depreciation, advertising, &c., $862,655; total . of i oe 


Profit and loss Dec. 31 1912 
96, p. 731. 


(George W.) Helme Co. (Snuff Mfrs.), New York City. 


(Report for Fiscal Year ending Dec. 31 1912.) 
INCOME ACCOUNT FOR YEAR ENDING DEC. 31, 1912. 


Net earnings, after deducti all charges and expenses, and 

making provision for Federal tax on profits, and suitable addi- 
tions to the general funds, and for a vertising, insur., &c _._.$1,075,133 
Deduct—Four divs. of 134 % each on preferred stock 
hree dividends of 2% ", each on common stock 


Balance, surplus (making total surplus Dec. 31 1912, $550,727) $495,133 


BALANCE SHEET DECEMBER 31. 
— or 3 





1912. 1911. 
Liabilities— $ $ 
Preferred stock... .-- 4,000,000 4,000,008 
sage 4,000,008 


Assets— 
Real est.,mach.,fixt., 
trade-mks.,pats.,é&c.3,699,541 3,780,861 
Leaf,mfd.stk.,sup.,&c2,784,039 4,139,933 | Pref. div. payable_- 




















Cash ceeaehaiaaund 1,398, 971 71,714| Com. div. payable... 100,000 -__.... 
Bills & accts. receiv_1,223, ‘930 170,383 | Prov.for ady.,ins.,@c. 335,317 58,501 
Accounts payable... 50,436 48,796 
Total surplus. __..-.- 0,727 55,594 
A 9,106,481 8,162,891 Total .._.........9,106,481 8,162,891 
O16. p. 719. 
Weyman-Bruton Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 
RESULTS FOR THE YEAR ENDING DEC. 31 1912. 
Net earnings after providing for Federal cox and all deductions 
for charges and ex aye or management -.........-..-.-.- $1,163,216 
Deduci—Com. divs. (7% %), $300,000; me § div. (7%), $280,000 580,000 
DBEIROO, GUPPURS. ou cc ccccsoqadccdaacéduontinssssanesvaseie 583,216 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— + + 
Real est., mach., fix- Preferred stock. -_-__ 4,000,000 4,000,000 
tures, trade-marks, Common stock... --- 4,000,000 4,000,000 
pats., good-will,&c5,089,981 4,928,622) Pref. div. payable_- | ee me i 
Leaf, mfd. stock, sup- Com. div. payable... 100,000 —-_.... 
en, fe. <n nbenee 1,923,348 1,471,414) Prov. for adv., insur., g 
Securs. of other cos. 168,516 168,516 discounts, &c __.. 656,358 312, “67 
Rs. ioe catiiailins ,632,368 113,261) Bills & accts. pay... 94,510 138, 58 
' Bills & accts. receiv. 767,326 1,846,666 | Surplus.____.____-_- 660,671 77, &4 
(0 Pt 9,581,539 8,528,479 SOG cachucinin 9,581,539 8,528,479 


'—V. 96, p. 731. 
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(S. 8.) Kresge Co., Detroit and N. Y. (56 & 10c. Stores), 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. 8. 8S. Kresge, Detroit, Feb. 22 1913, wrote in subst.: 


Results.—We present herewith the first annual report of your company 
consolidating with those of 8. 8S. Kresge & Co. of N. Y., Mass. and Mich. 
The 8. 8. esge Co. of Ohio and 8S. S. Kresge Corp. of Va. Although 
your company did not begin to operate in its present form until May 1 1912, 
all of the figures herein refer to the business of the entire year 1912, inas- 
much as the corporation assumed the business as at Jan. 1 1912 (V. 


94, p. 1319). 

ithe sales for the entire year, amounting to $10,325,488, as compared 
with $7,923,064 for 1911, show a gain of $2,402,424, or 30.3%. Elimi- 
a1 Boo ae —— of the stores opened in 1912 there appears a gain of 

: , or 1%. 

Dividends on the pref. stock for the eight months’ period beginning 
rn A 1 1912 and ending Dec. 31 1912 were $93,333, leaving earnings appli- 
Coney Be a retirement of pref. stock and dividends on common stock 
9) : . 

Tidons, ~Trettnn the year 23 new stores were opened for business and 
two were discontinued, making a net gain of 21, or 85 stores actively en- 
gaged in business and located from Portland, Me., to Kansas City, Mo. 

he stores added to the chain during the year are situated at Zanesville, 
Cincinnati, Newark, Alliance, Ohio; Syracuse, Lockport, Utica, N. Y.; 
Grand Rapids, Ann Arbor, Mich.; Des Moines, Iowa; St. Paul, Minn.; 
Erie, Pa.; Supe or, Kenosha, Eau Claire, Wis.; Lexington, Ky.; Kanass 
oh Sp eld, Mo.; Salem, Mass.; Richmond, Muncie, Michigan City, 
Ind., and Belleville, Ill., all but one of these being entirely new stores, 
Ss : not} "a Y. (the only exception) having been purchased from H. G. 
Woo worth. 

Pref. Stock.—Out of the a for 1912, the required 500 shares has 
been retired at the average price of $101 per share. 

Outlook.—A vigorous campaign of expansion and improvement for 1913 
is already well under way and we believe that by Dec. 31 there will be in 
operation more than 100 stores, while enlargement and improvement will 
make even more effective some of those now in operation. 


SALES AND GROSS TRADING PROFITS FOR YEARS END. DEC. 31. 





1912. 1911. 1910. 1909. 

EES LE EE gg $10,325,488 $7,923,064 $6,508,752 $5,116,099 

Less cost of sales... .- 7,079,383 5,462,622 4,469,036 3,587,897 

Gross trading profits. $3,246,105 $2,460,442 $2,039,716 $1,528,202 
INCOME ACCOUNT YEARS ENDING DEC. 31. 














1911. 1912. 
ESE er $2,460,442 $3,246,105 
Deduct—Total selling and general exp., incl. sala- 
ries, comm., rents, taxes, insur., depr’n, int.,&c. 2,089,805 2,585,046 
Ne ee eo wninmeaew a $370,637 $661,059 
Add—Extraordinary profits _.......---......-- 47,582 8,120 
RSE SEE SO: OY ae ee ea ae a $418,219 $669,179 


Less—Estimate of amount applicable to operations for 4 mos. 
Jan. 1 to date of org. April 30 1912, based on sales for the 
period and applied in reduction of good-will, leases, &c 


Net profits for 8 mos. to Dec. 31 1912__.........--.-.-.-.. 
ss—Prefe dividends, 8 months (4 2-3%)-_------------- 
Appropriation to retire preferred stock Jan. 2 1913 


$178,083 


$491,096 
$93 333 
ann mreianehe 50,500 


Undivided profits 8 mcs. end. Dec. 31 1912, as per bal. sheet. *$347,262 


* Adding to this amount the net profits for the first 4 months of the 
year ($178,083), there are undivided profits after the payment of pref. 
dividends and making appropriations for the retirement of 500 shares pref. 
stock Jan. 2 1913 of $525,346. 


CONSOLIDATED BALANCE SHEET. 
Dec.31 °12. July 1°12. Dec.31'12. July 1°12. 
Assets— $ $ $ 
Good-will, leases,&c.4,376,026 4,549,815 











Liabilities— $ 
Common stock.-_-__- 5,000,000 5,000,000 


Merchandise _.-_-- a1,433,25601 ,614,076 | Preferred stock- ---- 2,000,000 2,000,000 
Rents, &c., prepaid. 162,116 137,359) Bills payable___-_-_- 113,965 85,500 
Bills & accts. rec’le. 135,145 34,530 | Accounts payable__ 188,022 


c Furn., fixts., &c..1,210,641 1,037,180) Managers’ & buyers’ 











Ere 53,217 209,787 commis’ns, payable 129,397 ae 
Supplies, stationery, Dividends payable.. 35,000 23,333 
yh Stag NE 3 a a Corp. tax reserve__- RR aS 
| Res. toretire pf.stk. 50,500 --_-.-- 
Profit and loss_____- *347,262 285,892 
EE he OS 7,680,832 7,582,747; Total -.........- 7,680,832 7,582,747 


a At or below cost. 060 At cost. c Furniture, fixtures and permanent 
improvements on leased property, less depreciation. * This amount is 
increased by $178,083, the surplus for the first 4 months of the year, as 
the company assumed the business as previously conducted by Mr. Kresge 
as at Jan. 1 1912, making the surplus for the year after the payment of 
pref. dividends $575,846.—V. 96, p. 656, 492. 


The New River Company. 
(Report for Fiscal Year ending March 31 1912.) 


Treasurer F'. B. Dowst, Jan. 1, wrote in substance: 

After the present management took charge, it was found that certain 
accounts should be charged off from the books of the New River Co. and 
subsidiary companies, and the President was authorized to cause the neces- 
sary charges to be made against accumulated earnings or losses as of March 
31 1912, chiefly as follows: 
Plant account, losses in  eagra RE, SEA Sle ERR AR $444,973 
Mine development, largely on account of Sherwood and Skelton de- 


I mu bennnedes 153,268 
Merchandise, after inventory at all of companies’ stores______.__- ,92 
Accounts receivable (largely on White Oak Coal Co. books) _____- 107,822 
Notes, collateral sold, collectibility of balance doubtful_________- ,726 


Royalty account, for minimum royalites on which the time limit 
or oe Ge 8 8 cade eoseeenmee ip te RNS 181,176 
Discount and underwriting of $2,500,000 bonds placed in July 1909 625,000 
Depreciation, in order to make it possible for all plant investment 
unrecoverable at the termination of the life of the operation to 
be charged off by a fair annual rate of depreciation during the 
life of the coalin the ground, credited with 33,406 
No apprecesoe has been made of coal lands or of coal in the ground 
on leased lands. 


Output and Earnings of Subsidtary Operating Compantes and Amounts Thereof Belong- 
ing to New River Co., Years ending March 31. 











——Output (tons)— Total Net Profits 
1911-12. 1910-11. 1911-12. 1910-11. 
eee Gee ee Oe... . o ccccunmeone 485,964 485,663 1loss$51,010 loss$22,404 
Comms Colliery O60... .-cccocccoces 110,429 133,112 8,763 , 
Macdonald Colliery Co_._.......--- 94,938 94,638 5,079 12,545 
Ey nn aa 179,091 167,908 loss40,307 loss22,468 
Dunn Loop Coal & Coke Co_______- 177,818 198,212 38,789 55,511 
Harvey Coal & Coke Co___.._____. 94,871 96,484 loss9,766 108ss15,636 
Beckley Coal & Coke Co__________. 123,548 113,753 loss6 ,134 2,305 
ne G2Us ID... cco necoencoona 136,436 138,401 12,146 24,863 
Mabscott Coal & Coke Co_.._____. 69 ,636 58,251 6,829 7,59 
ee SE Gc cccceccccsccess 39,362 89,536 loss16,508 1o0ss17,906 
ae Be ee 163,853 168,099 loss48,242 1loss55,865 
Great Kanawha Collieries Co._____. 79,159 94,080 loss15,264 1oss23,217 
ee Ce GE EE cwcerece ctecemh i nectec 3,826 1loss21,044 
it PC Cd cena ccs- Sheesh  ebhacea loss12 ,675 loss4 ,844 
Piney River & Paint Creek RR..... -..... 8  ....- 7,898 5,830 
Mes adabvccecescheoospenescce 1,755,105 1,838,137 1loss$116,578 loss$14,868 


New River Co. proportion of profit & losses of oper. cos., net loss.$132,697 $46,286 
New River Fuel Co., profits for year 27,730 31,970 
New River Co., losses for year 90,822 64,572 

New River Co., net loss $195,789 $78,888 


etaan was charged off for depreciation $65,920 in 1911-12, against $66,650 in 
1910-11. 








| Investment of New River Co. in Stock of and Loans to Operating Subsidiary Compantes, 


also in Lands, March 31 1911-12 and 1910-11. 





a Stock. Loans————— bCoalProp.Mch 31. 
1911-12. 1911-12. 1910-11. Acres. Tons unmin 
White Oak Fuel Co..__..__.. $3,450,091 $20,704 -_ _.._. 681 561,010,000 
Stuart Colliery Co__.__.._._. ,891,083 645,440 $572,974 3,921 39,530,000 
Mabscott Coal & Coke Co_... 505,454 a  \iktesiow 479 3,640,000 
Collins Colllery Co ......__.. Fe Al me! eae 1,036 2,260,000 
Cranberry Fuel Co_.......__. 2,453,915 73,668 29,905 6,255 61,130,000 
Price Hill Fuel Co........... 1,143, 20,332 32,637 2,767 26,510,000 
Macdonald Colliery Co... _ _ - 884,233 25,888 23,824 862 2,600,000 
Great Kanawha Collieries Co_. 537,895 55,333 42,105 5,161 21,500,000 
Beckley Coal & Coke Co____.. 1,306,441 19,746 13,175 3,789 39,380,000 
Harvey Coal & Coke Co_.___. 905,168 85,804 75,926 1,627 5,600,000 
Dunn Loop Coal & Coke Co... 616,363 Se tte 917 2,300,000 
Prudence Coal Co.c_.._..__._. th >t ciliee nile. slit acelin 1,036 4,460,000 
White Oak Coal Co_.....___. Geren: Geeesee Giese cecse sb6nece = 
New River Fuel Co_c....__.- 969,000_d210,858 d339,245 -.... --...-.- 
Reserve coal and timber— 
Pack’s Branch.___._.__._... De: . Aebitie -cecame 785 7,950,000 
Gordon's Lands. _____..._.. RRS A AIS NE A 711 7,000,000 
St. Raleigh’s Lands___.___- RSs RRS 8,514 85,000,000 
Mossy Real Estate......_.. elk oe eet ,100 11,000,000 
SE SAS II ee 2 RRR 2,194 20,000,000 
Mossy Coal & Land Co... 281,261 gical 2,896 31,000,000 
Dillon Coal & Land Co... 863,735 8,525 8,070 6,133 65,000,000 
White Oak Railway Co_____-_- Ss Sena: DTeeE ative “meeotinen 
Piney River & Paint Creek RR. 552,672 66,727 ee éaden 





Total $21,112,478 $852,319 $773,475 55,864 486,870,000 
Total of all invest’ts in 1911-12.$21,964,797 


a Substantially the same in 1911. b Omitted by new management in 1911-12 
reports. c The New River Fuel Co. also owns stock to the amount of $120,091 in 
the Prudence Coal Co. and $80,900 in the White Oak Coal Co. d Debit. 


NEW RIVER COMPANY—BALANCE SHEET MARCH 31 1912. 
1912. 1911. | 1911. 
Assets— 


1912. 
$ | Ltabilittes— $ . 
Invest. in sub. cos.19,347,179 19,347,266 Common stock...18,249,800 18,249,800 











Properties & rights Preferred stock. ..11,237,400 11,237,400 
owned in fee... 1,772,346 1,771,824) Bonds outstanding 2,500,000 2,500,000 
Treasury stock... 9,275,000 9,275,000; Notes payable___- 4,225 17,863 
Cash & accts. rec. 5,868 9,370; Accrued interest & 
Contingent accts_. 97,188 769,512 be aap s 32,339 32,250 
Loans to sub. cos. _ §52,319 773,475 | Contingent accts-- sees  ebhede 
Profit and loss.... *771,053 90,865 
ae .32,120,952 32,037,313 ,. Pee 32,120,952 32,037,313 


oO 
* Includes in 1912, bond interest and underwriting. 
CONSOLIDATED BALANCE SHEET OF SUB. COMPANIES MCH. 31. 








1912. 1911. 1912. 1911. 

Assets— 7 Liabtlities— $ $ 
Pee a 25,810,919 6,551,039 | Capital stock______- 5,651,000 5,651,000. 
Inter-comp. receiv’le 1,066,937 893,419; Due New River Co__1,350,370 1,150,391 
Mdse. feed, furn.,@&c. 424,148 490,508 Inter-comp., payablel,071,226 ,240 
Accounts receivable. 575,843 0591,785| Accounts payable- -- l, C487 ,994 
Notes receivable_.._... 126,900 233,730 Notes payable_-_-_-_-_- 286,575 287,066 
Due fromNewRiv.Co 498,051 376,916) Pay-rolls -.......-- 9,260 67,453. 
STR ae aC aa 9910 178,466)| Royalties ________- 91,434 62,137 
Coal in transit. __ 88,365 371,705) Profit and loss..... - ..... 1,190,476 
Equities in roy’s paid -—_____. 95,188 
Profit and loss... - Pe: : - chkewke 

> epee 8,890,929 9,782,757 I i te oe 8,890,929 9,782,757 

a After deducting reserve for depreciation, $566,017. 0d Includes contingent 





acccounts receivable, $69,730. 


c Includes contingent accounts payable, $173,966 . 
V. 96, p. 291. 


i 
—— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.— Merger of Lines.— 
It is announced that under the new law passed by the Texas 
Legislature, authorizing the Gulf Colorado & Santa Fe Ry. 
to take over and operate the Gulf & Interstate Ry., the Texas 
& Gulf, the Concho San Saba & Llano Valley Ry. and the 
Sweetwater-Coleman division of the Pecoe & North Texas 
line, the corporate identity of those roads will continue to be 
maintained; but they will 4 operated by the Gulf Colorado & 
Santa Fe under long-time leases under an arrangement similar 
to that under which the Cane Belt, the Jasper & Eastern 
and other East Texas lines are operated.—V. 96, p. 284. 


Atlantic Northern & Southern Ry.—Re-Sale.— 

At the re-sale of the road on Mar. 21 there were fifteen bidders, the 
highest being: The Berkdale Co., by Leslie M. Shaw, for the entire line, 
$293,800; J. C. Pederson, for the north end, $119,000; and Robert Abels, 
for the south end, $174,800. The Court will pass on the bids on April 8. 
Compare V. 96, p. 715, 651. 


Belt Line Ry. Corporation.—Control Delivered.— 
See Third Avenue Ry., New York, below.—V. 96, p. 862, 789. 


Officers: Pres., Frederick W. Whitridge; V.-P. & Gen. Mer., Edward A. 
Maher; Sec., ederick J. Fuller; Treas., Alfred D. Sage; Aud., Reune 
Martin; Asst. Sec. & Treas., James F. Feeley.—V. 96, p. 862, 789. 


Boston & Albany RR.—Refunding.—The Mass. RR. 
Commission has been asked to sanction the issue of $3,627,- 
000 50-year bonds dated Oct. 1 1918, bearing not over 5% 
interest, proceeds to be used to refund same amount of 4s 
due Oct. 1 1913.—V. 96, p. 651, 553. 


Boston & Eastern Electric RR.—New Project—Con- 
vertible 6% Notes.—Subscriptions were asked at International 
Trust Co., Boston, on Mar. 26 for $550,000 1-year 6% con- 
vertible coupon gold notes, dated April 1 1913 and due 
April 1 1914. Issue price 97 and int. An adv. says: 


Interest payable semi-annually at International Trust Co., Boston. 
These notes carry rights at maturity to subscribe for like amounts, or for 
any part thereof of 6% cum. pref. stock, and are a first lien on the franchise 
and property. No funded debt. Owns a Massachusetts charter for a 
high-speed dlectie railroad wholly upon private way from Post Office Sq., 
Boston, through a tunnel under Boston Harbor to East Boston, Chelsea, 
Revere, Lynn, Salem, Beverly, Peabody and Danvers. 

[Length of proposed main line is said to be 17 miles; branch 3% miles. 
Incorp. Feb. 3 1913 with nominal ($250,000) auth. capital stock, the incor- 

orators being: Charles Dayton, Montclair, N. J.; William H. Young, 
Mt. Vernon, N. Y.; and William 8S. Nichols, John H. Bickford and William 
H. Gove, all of Salem, Mass. A bill was reported in the Mass. Senate on 
Mar. 26 extending time for filing $400,000 bond with the State Treasurer to 
Jan. 1 1914. Office, 110 State St., Boston.]—V. 93, p. 43. . 


British Columbia Electric Ry.— £720,000 New Shares.— 

The company is making a further issue of £720,000 of share capital, 
namely £240,000 5% cum. perpetual preference shares of £1 each, at ls. 
premium; £240,000 pref. ordinary shares of £1 each, at 2s. premium, and 
£240,000 deferred ordinary shares of £1 each, at 4s. premium, all offered 
to the preferred and deferred stockholders of record Mar. 5 until 11 a. Mm. 
April 
po lete £10 of preferred ordina 
by them, respectively. Compare 








to the extent of one share of each of the three classes for every 
and (or) deferred ordinary stock held 
. 95, p. 110; V. 96, p. 284, 651 
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California Shasta & Eastern Ry.—Securities Author- 
ized.—The California RR. Commission has authorized the 
company to issue $568,000 bonds and $349,500 stock. The 


company applied for $797, 000 bonds and $1, ‘07 5,600 stock. 
The order provides that the bonds and stock shall not be sold for less than 
80. The company has been anized to operate a road between Ander- 
son, Shasta County, and Oo n the same county, 28% miles. It is con- 
trolled by the Afterthought per Co., which owns a zinc and copper mine 
at Ingot. It is the plan of the < Company to take over the Anderson & Bella 
Vista RR. and to extend it 12 miles to Ingot, the site of the mine. The 
road will be used to carry out the ore from the mine, and it is also expected 
to develop a —~iys traffic in lumber and farming produce. The mine has 
n cl since Dec. 1907, its development having been handicapped for 
lack of transportation facilities.—V. 96, p. 359. 


Cleveland Southwestern & Columbus (Electric) Ry.— 
Re-Financing Plan.—In conformity with the plan (V. 95, 


p. , 2600) the sperehlcers will vote April 22 on— 
Authorizing $2,000,000 cum. pref. stock, to be known as first 
rof., $1,500, 000 to be issued Be Py Rg Fung Q.-J. (No. 1, July 11913). 
edeem. at company’s option on any div. date, or upon involuntary liqui- 
dation, at 110 and divs.; or, in case of merger, at 105 and dividend. 

2. Pro ding for the classification of the present outstanding pref. stock 
as second pee stock, and fixing the divs. to accumulate thereon as4% for 
the year 1914, 5% for the year 1915 and 6% for the year 1916 and t \ere- 
after. [On Mar. 24a certificate was filed reducing the present auth.commo 
stock from $7,500,600 to the amount outstanding now, namely $4,236,000 1 

3. Authorizing the giving of a mortgage to the Citizens’ Savings & Trust 
Co., as trustee, to secure an issue of $25,000,000 5% bonds dated Feb. 1 
1913, maturing Feb. 1 1943. Int. payable F. & A.; and of authorizing the 
issue and sale of certain of said bonds for the paying of certain of the bonded 
and floating debt and to retire assumed underlying mortgage obligations. 

Extract from Official Statement. 

The plan, in its entirety, if accomplished, will provide for the payment of 
the present funded and loating debt of the com any, through sale of the 
new authorized bonds and first pref. stock, and also will effect an exchange 
of the present pref. stock for the new second pref. stock, one share of second 
pref. for one share of present pref., the holders of the present ref. waiving 
the accumulated divs. It is suc belief of the directors that this will place 
the present pref. stock on a founc dividend-paying basis, so that the stock 
holders of the company may in ae very near future begin to realize some 
benefits from their investments. See also V. 95, p. 1607. 


Cornwall & Lebanon RR.—Sale.—The Pennsylvania 
RR. Co. has acquired nearly all of the company’s $800,000 
stock, of which $542,500 was owned by the Pennsylvania 
Steel Co. and the remainder mostly by Lackawanna Steel. 


The company has not been consolidated with the Pennsylvania RR. nor 
has the Penn. RR. Co. assumed the bonds. An offer similar to that made 
to the steel compas has been made to the few remaining shareholders 
for their stock 88, p. 224. 


Denver Laramie & Northwestern Ry.—/njunction.— 
Judge Allen in the District Court on Mar. 19 enjoined the 
sale on that day of the $25,000 equipment mortgage, which 
was deposited as collateral for a note to the Electrical Prop- 


erties Co. 

The receivers stated that the security-holders are now taking steps to 
ar the oes o and pay off its obligations. Compare V. 96, p. 789. 
— p 


Des Moines (Ia.) City Ry.—Decision.—The Supreme 
Court of Iowa on Mar. 22, reversing the decision of Judge 
Applegate of the District Court of Dallas County on Dec. 2 
1910, held that the company’s franchises under the Turner 
ordinance of Dee. 10 1866 expired Jan. 1 1898, and are not 
perpetual, as claimed by it. Compare V. 91, p. 1574. 


Judge Deemer, who wrote the opinion, says that the franchise, which 
was exclusive but not perpetual by its terms, expired, or at least has been 
indeterminate, since 1898: but that it would be wrong and inequitable to 
grant an immediate ouster. The company, he says, should be given a 
reasonable time to negotiate an extension or renewal of its franchise, or, if 
this cannot be done, that it should have the same length of time to dispose 
of its property to some one who will consent to operate under such reason- 
able franchise as the voters of Des Moines may see fit to grant, that it 
have the right to remove its plant, subject to any rights it may have against 
the city or any of the property owners. In view ot the detailed work inci- 
dent to a referendum vote, and perhaps two submissions to the people at 
a general or special election, the company is granted two years from and 
af ne ett of the opinion within which to make compliance therewith.— 

95, p. 818 


Detroit Toledo & Ironton Ry.—A pplication Denied.— 
Judge Tuttle in the U. S. District Court on Mar. 24 denied 
the application of the general lien and divisional mtge. bond- 
holders’ committee, the trustees of the several mortgages 
and Receiver Johnson for a further postponement of the 


foreclosure sale from April 17. 

This was done out of consideration for creditors, as theroad, itis antes. 
has been losing money ever since the last adjour nment from Feb. 5. 
is considered doubtful whether a large enough bid to effect a sale will a 
received on the appointed day. Compare V. 95, p. 1745.—V. 96, p. 419. 


Detroit United Ry.—Appeal to U. S. Supreme Court.— 
The company has appealed to the U.S. Supreme Court from the decision 
of the Michigan State Supreme Court on Dec. 2 last holding that the com- 
pony has no right to continue to)» erate its cars in Fort St., the ae A ear 
te rg re west f granted having expired. Compare V. 95, p. 8 
p 


Durham (N. C.) Light & Traction Co.—New Owner- 
ship.—Henry L. Doherty & Co., who recently bought con- 
trol of the Durham Traction Co., have organized this new 


company in Delaware with $1,000, 009 of auth. eap. stock. 
The stock control of the new company is held by the Cities Service Co. 
and its $650,000 bonds will form part of the $15,550,000 bond holdings of 
the Utilities Improvement Co. (V. 96, p. 794). The old company had out, 
$400,000 5% 40-year bonds, $300,000 common stock and $200,000 pref. stk 


Federal Light & Traction Co.—Earnings.— 
Including Controlled Cos. (except Dennig Ice & Electric Co.) 








Cal. Goasones way Federal — All Pref. Divs. Balancee, 
Years. Net Int. (6%). of gree 
1912- $1, ooo “648 $714 612 $22, 447 $737. 059 $374,541 $150,000 $212,518 
1911- 1,496.1 San RR i a SY HR Te Ss a a Ns 
1910. 1,352,450 583.790 idtve mithneiin  Sabnidick:. cited: “Rmieine 
—vV. 96, Dp. 716, 


Frederick (Electric) RR.—Consolidation.— 

See Hagerstown & Frederick RR. below.—V. 93, p. 730. 

Galveston Houston & Henderson RR.—No New Bonds 
at Present—Maturing Bonds to Be 
Withdrawn.—Owing to the company’s inability to complete 
the necessary formalities with the Texas RR. Comm. within 
the time allowed, the proposed creation of new Ist M. 5% 
gold bonds has been postponed and the contemplated sale 
of $2,000,000 thereof abandoned. The right of exchange 
offered to the holders of the $2,000,000 Ist 5s, due. April 1 
1913, has, accordingly, been withdrawn, and notice is given 
that said bonds will be purchased at maturity at par (ex 








April 1 1913 coupons) at the Central Trust Co., 54 Wall St., 
on or after April 1 1913. Coupons due April 1 will be paid 
at Bankers Trust Co., 16 Wall St. See adv. on another page 
and compare V. 96, p. 553, 652. 


Grand Trunk Pacific Development Co.—Purchase.— 
See Rail & River Coal Co. under ‘Industrials’ below.—V. 93, p. 1107. 


Green Bay & Western RR.—Earnings.— 


me 
Calendar a Bay of Improve-Deb. A a .s 
Year. c.) ments. (5%). 2f ). 5 ide 
DE nwaands $761. "502 cores ‘Bt $26. 000 $30, 000 a Busan F00 $3. f 
|) 660,484 197,820 didn atin 35,000 7,8 
a1%%:b%%.—Compare V. 96, p. 359, 089. 


Option Lapses.—Newman Erb and associates have de- 


cided not to exercise their option on a majority of the stock. 
Mr. Erb explained that ‘‘it was found that the present time was not pro- 
pitious for financing and successfully carrying through the plans contem- 
plated.’’ Itis intimated that when monetary conditions are more favorable 
the matter may be taken up again with a view to acquiring control of this 
= two other properties. Compare V. 95, p. 1207.—V. 96, p. 359, 789. 


agerstown Ry.—Consolidation.— 
agerstown & Frederick RR. above.—V. 94, p. 350. 


‘Sieerstenn (Md.) & Frederick RR.—Consolidation.— 
The stockholders of the following companies on Mar. 21 and 


22 voted to consolidate under this name. 

Frederick RR., Frederick Gas & Electric Co., Myersville & Catoctin Ry., 
Hagerstown Ry., Hagerstown & Boonsboro RR., Hagerstown & Myers- 
ville RR., Hagerstown & Northern RR. and Frederick & Hagerstown 
Power Co. (See ‘‘Frederick’’ and ‘‘Hagerstown”’ in ‘‘Elec. Ry.’’ Section. 

Pm, new company will have $2,000,000 authorized common stock, 

be issued, and $1,000,000 7% cumulative preferred stock, Present Shiner 
S630, 000. Of the $10, 000, 5% 30-yr. bonds authorized, $3 ,000,000. 
is to be issued to retire outstanding oblizations and for improvements ‘and. 
working capital. 

The officers are: President, Emory L. Coblentz, Frederick; Vice-Presi- 
dents, Fred. C. Todd, Baltimore County, and Henry Holzapfel, Hagerstown; 
Treasurer, Thomas H. Haller, Frederick; Asst. Treas., illiam J. Harvie, 
Montclair, N. J.; Sec., V. M. Cushwa, Hagerstown; "Asst. Sec., William 
J. Harvie. Mr. Coblentz, on account of other duties, will resign as soon as. 
the details in connection with the consolidation are worked out, and Edward 
F. Peck of Syracuse, N. Y., will be elected as his successor. 


Interborough Rapid Transit Co.—Operation of Stein- 
way Tunnel.—The P. S. Commission on Monday adopted an 
order directing the company to begin to operate the Stein- 
way tunnel as soon as the minor work necessary therefor 
ean be completed, which, it is estimated, will not be over 


ninety days. 

Under a clause in the contracts for Fa new dual bene ne 
Commission may call upon the company to begin service t ugh = 
tunnel from Queens Borough to the Grand Central station of the present 
subway at any time within 6 months after the signing of the same. 
Transfers are to be given between the Steinway route and the present Inter- 
borough subway at the Grand Central Station, enabling residents of Queens 
to go to any point on that subway for a single fare.—V. 96, p. 863, 716. 


Lehigh Valley Transit Co.— Merger.—At a meeting of 
the Transit Co. directors on Mar. 20 various electric-light 
and power companies controlled by the road were merged 
into a new company to be known as the Lehigh Valley Light 


& Power Co. with a capital of $1,000,000. 

The constituent companies merged are the Allentown Electric Light & 
Power Co., the Halcyon Electric Light & Power Co. of South Bethlehem 
and the Whitehall, maus, Slatington, Hanover, South Allentown, Salis- 
bury, Fountain Hill, Northampton Heights and Saucon companies. 


Earnings.—For month jot Feb. and 12 mos. end. Feb. 28 








Pheer 











1913——Feb.—1912 ’12-"13— Year .—'11-"12. 
OGG onknone $114,165 "$98. 671 $15, “494 $i. 580,349 $1. 383,371 $196 ‘O18 
So $55,852 $47,185 $8.6 910,095 $772,200 $137,895 
Int.,taxes,éc_ 44,835 39,268 5,567 516,483 465.416 51,067 
Bal., sur... $11,017 $7,917 $3,100 $393,612 


$306,784 $86,828 
The surplus (after interest charges, taxes, &c.) was for Feb. 1913 $11,000 
and for the three months ending Feb. 28 $54, 700, in each case a gain of 
50% over the same period last year.—V. 96, p. 355, 360. 


Louisville & Nashville RR.—Bonds Called.—In our ad- 
vertising columns will be found the numbers of 556 ($556,000) 
gen. M. bonds which have been drawn for payment on June 1 
at 110 & int. at office of company in N. Y.—V.96, p. 716, 653. 


Mount Tamalpais & Muir Woods Ry.— 

The company and the Mill Valley & Mt. Tamalpais Scenic Ry. have 
joined in an _pcae to the California RR. Comm. for permission to sell 
the , property of the old to the new company. 

Under the terms of sale, the stockholders of the old company will receive 
$300,000 of the stock for their holdings. The new company assumes all of 
the outstanding debt of the old company. There were outstanding Dec. 31 
1912 $100,000 nor tgege e bonds” and $30,500 ‘‘gold bonds.”’ 

Of the remaining 200,000 stock, sufficient is to be sold to make im- 
provements, including an extension to Bolinas and to other points of interest 
in Marin County. 

The incorporators of the new company are James K. Lynch, Frank F. 
Bostick, Charles T. Crocker, Charles E. Green, R. H. Pease Jr., Kenneth 
C. Gillis and N. E. Fitzpatrick. The results for 1912 were: Railwa ope? 
ating income, $71,005; railway net earnings, $39,677; Tamalpais Tavern 
net earnings, $2,041; Muir Inn net, $57; total net income, $41,775; gen- 
eral expenses, $28.280; balance, $13,495; other income, $8, 286; total 
profit, $21,781.—V. 96, p. 653. 


New York & Long Island RR.—Operation.— 
See Interborough Rapid Transit Co. above.—V. 94, p. 68. 


New York Central & Hudson River RR.— Agreement .— 
A tentative agreement has been reached with the N. Y. City 
authorities, subject to the approval of the Board of Esti- 
mate, for the removal of the company’s tracks from the sur- 


face of the west side streets in the city. 

The so-called ‘‘electrified subway improvements” will entail an expense 
to the company estimated at possibly $50,000,000. The plan involves the 
roofing over of the railroad above 72d St. and the sinking of the tracks 
below the 72d St. yards, numerous re-locations involving exchanges of real 
estate between the company and the city, and provision for much-needed 
Ww renee frome gmprey pee all of which is to be done without cost tojthe 
city.— p 


New York Municipal Ry. Corp.—Lease, &c., Approved. 
—The P. 8. Commission on Mar. 26 approved the lease and 
assignment of rights under the contract with the city respect- 


ing new rapid transit lines. Compare V. 96, p. 360. 

The corporation also transfers to the Consolidated Co. the certificates 
for extensions and additional tracks as well as certain real estate in the 
Borough of gery fy and a contract recently entered into by the Municipal. 
Corporation and the Brooklyn Heights RR. Co. relative to the Lutheran 
Cemetery line. 

The ng oy Corporation covenants to furnish all the money necessary 
to carry out the terms of the dual system contracts and has the option of 
doing all constructive work and acquiring all e equipment or of requiring the 
Consolidated Co. to do them on reasonable not The lease calls for 6% 


dividends on the stock of the Municipal Ry. The Consolidated Co. n- 


tees the payment of the Municipal Corporation bonds, principal and interest, 
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and the sinking fund upon the bonds, and agrees to execute to the Central 
Trust Co. a mortgage covering all of its property to secure such guaranty. 


—vV. 96, Dp. 863, 


Norfolk & Western Ry.—Bond Subscriptions.—The sub- 
scriptions for the new issue of convertible 414% bonds closed 
Tuesday. The stockholders very generally took their allot- 
ments, and of the $18,353,000 offered, approximately $17,- 
500,000, or 95%, was subseribed, about $11,000,000 being 
first installment paid and $6,500,000 full paid. Compare 
V. 96, p. 360, 653. 


Ohio Traction Co., Cincinnati.— Agreement with City 
for. Submission to City, Council and Shareholders.—The nego- 
tiations which have been pending with the city authorities 
growing out of the report of Expert Bion J. Arnold (‘‘Cine. 
Knquirer”’ o Jan. 13), and the plan to build a municipal rapid 
transit loop, ended Mar. 22 in an agreement that will be sub- 
mitted to the City Council and the company’s shareholders, 
and, if by them approved, to the city electors, probably in 
June. This agreement contemplates: (1) Surrender by the 
Cincinnati Street Ry. of its present franchise. (2) Accep- 
tance of an indeterminate grant with 6 tickets for a quarter 
on the Cincinnati system and right to city to buy the prop- 
erty at end of 5 years. (3) Division of earnings with city. 
(4) Operation, at 5% rental, of rapid transit loop, which is to 
be. built. by city at cost of about $7,000,000. 


Outline of Plan as Agreed to by Officials of City and Traction Co. 
Franchise.—Surrender of the present franchise by the Cincinnati Street 
Ry. Co. for an indeterminate permit, which practically makes the city a 
co-partner with the company. At expiration of 5 years, and upon 2 years 
revious. notice, the city to have option to purchase the property upon 
he valuation submitted. dot Be { 

Fares .—Six tickets for a quarter or 5 cents cash fare on Cincinnati Street 
nm system, with universal transfers on that system, or 5-cent cash fare 

h transfers throughout the street railway system to and from rapid 
transit system and Millcreek Valley system, &c. Fares to be subject to 
readjustment every 5 years. ; 

Assurance Reserve Fund.—To meet any deficiency in earnings before 
any attempt is made to revise the fares upward, a reserve fund of $750,000 
will be created immediately by the sale of securities, the proceeds of which 
are to be invested in city bonds. eager te 

Rapid Transit Loop.—City to build the rapid transit railway, commonly 
known as the loop; company to furnish the rolling stock and operate it as 
soon as completed, paying as rental 5% of the cost of construction (not to 
exceed $7,000,000), less the amount to be expended by the company fcr 
rolling stock and station equipment. 

{Plan No. 4 of the Arnold report, covering the route which Mayor Hunt 
has, been reported to favor, calls for 15.3 miles of doubie-track belt line 
within the city, as follows: Covered subway, from Canal St. terminals 
(which will extend from Plum to Sycamore St. on Miami & Erie Canal) 
to Gilbert Ave. at Mt. Adams tunnel, thence by tunnel and at grade to 
Beech and Ida Aves., thence by open subway, closed subway and open cut, 
respectively, to Montgomery Pike, thence by 1,900-foot tunnel, paralleling 
B. & O. 8S. W. Ry. to Section Ave., thence at grade along said ave. and 
Carthage Pike to Liberty St., and finally by closed subway to 12th St. and 
the terminal on Canal St.] 

Division of Receipis.—Gross receipts to be applied as follows: (1) Operating 
expenses, including 6% street maintenance fund to the city and taxes. 
(2) Rents to Cincinnati Street 9 & Co. Poeun the 6% per annum on 
its $18,511,950 stock), to the city for rapid transit line, and other rents, and 
interest and sinking fund on $2,500,000 bonds of Ohio Traction Co. (3)6% 
on betterment valuation. (4) Any deficit due to the city. (5) Amoun 
necessary to reimburse the assurance reserve fund. (6) Amount necessary 
for renewal and depreciationreservefund. (7) 1% on betterment valuation. 
(8) 10% employees’ pension fund, and, subject thereto, 55% to the city 
and 45% to the company. 

Betterment Valuation.—This valuation, which will be determined “by a 
board appointed for the purpose, will include the investment of the Ohio 
Traction Co. in the Cincinnati Street Ry. system since Feb. 21 1901 and 
in the Cincinnati & Hamilton traction system since Oct. 1 1902, and must 
not exceed $7,216,283, that being the amount of the outstanding pref. 
stock of the Ohio Traction Co., $8,500,000, less $1,283,717, to represent 
the investment of the company in the Traction Bldg., the Cincinnati Zoo- 
logical Co. and the Cincinnati Car Co., not included in this agreement. 

Supervisory Commission of Three.—One appointed by the Mayor, one by 
Board of Sinking Fund Trustees and one by traction company. Will su- 
pervise Operation, accounting, rates of fares, transfers, extensions, better- 
ments, maintenance and rates charged interurbans. Decisions subject 
to revision by the P. S. Commission of State or Court of competent juris- 
diction.—V. 95, p. 1473, 818. 


Pacific Great Eastern Ry.— Subscriptions.— 

The £1,000,000 44% guaranteed debenture stock recently offered in 
London was, it is stated, only taken by the public to the extent of about 
40%, 60% being left with the underwriters.—V. 96, p. 863. 

Pennsylvania RR.—Proposed Electrification—In_ con- 
nection with the proposed enlargement of the facilities at 
Philadelphia and the suburban improvements, it has been 
decided, it is stated, to electrify the line from Broad Street, 
Phila., west to Paoli, 20 miles, for suburban passenger traffic. 

Proposed Lease.—See West Jersey & Seashore Ry. below. 

Stock Control Purchased.— 

See Cornwall & Lebanon RR. above.—V. 96, p. 720, 713. 


Pere Marquette RR.—Payment of Notes.—Holders of the 
o-year 6% coll. gold notes dated Mar. 1 1911 are entitled 
upon presentation thereof to the Guaranty Trust Co., N. Y., 
to receive payment of their pro rata share of the net proceeds 
of the collateral sold last week, namely $977 40 on each 
$1,000 note.—See V. 96, p. 863. 


Rutland RR.—Equipment Trust Certificates.—The P. S. 
Commission has authorized the issuance of $210,000 equip- 
ment trust certificates under an agreement with the Guar- 

r | 7 
anty Trust Co. of New York, to be sold at not less than 94%. 

The proceeds are to be used to purchase 6 heavy-type freight loco- 
motives, one switching locomotive, one combination mail and baggage car, 
two baggage cars, three smoking cars, two first-class coaches and one 
kitchen coach.—V. 95, p. 1609. 

Southern Pacific Co.—IJncome from Stock Owned.— 

See Associated Oil Co. under ‘‘Industrials’’ below.—V. 96, p. 864, 559. 


Third Avenue Ry.—Possession.—The company has taken 
over the Belt Line Ry. Corporation. 


The $1,750,000 5% 30-year bonds and $341,300 stock of the Belt Line 


Ry., it is stated, will go into the treasury of the Third Avenue compan 
which will not sell the bonds at present. gua 


The P. 8. Commission will hold a hearing on April 28 on the application 
of the Belt Line Ry. to substitute storage-battery cars in place of horse- 
power on its East and West side belt lines. These, it is stated, will be put 
nto service assoon as authority has been given.—V. 96, p. 864, 286.% 

& Washington (D. C.) Ry. & Electric Co.—Dividend In- 
creased.—A quar. div. of 14% has been declared on the 
$6,500 ,000feom. stock, payable Junel to holders of record, 





comparing with 1% qu . from Mar. 1912 to Mar. 1913 and 
1% semi-ann. from Dec. 1909 to Dec. 1911, inel. 

Common Dividend Record (Per Cent). 
1909. 1910. 1911. 1912. 
—V. 95, p. 1209. 


West India Electric Co., Jamaica.— Earnings. —For yr.: 


al Jam. s. 


1913. 
Mar., 1; June, 1% 


Rent 7) 
Year— Gross. ~ Net. Interest. Taxes. L:&P.CO. (5%). Surplus. 
1912__$261,080 $124,649 $30,000 $7,692 $12,000 0,000 4,957 
1911_. 263,108 129,865 30,000 7,851 12,000 40,000 40,013 


—vV. 94, Dp. 922 


West Jersey & Seashore Ry.—Proposed Lease.—The 
stockholders will vote on April 30 on making a long-term lease 
to the Pennsylvania RR., which has been approved by the 
directors of the latter, effective July 1 next. 

The rental will provide for the payment of interest on bonds, taxes and 
other fixed charges and a guaranty of 6% on the common stock. A divi- 


dend of 1%% is to be paid on the common stock when the lease goes into 
effect.—V. 96, p. 864. 


West Virginia Traction & Electric Co.—Bonds Called.— 

Ten bonds, issued under mitge. made by Wheeling & Elm Grove RR., 
dated Mar. 1 1898, for payment at ae and int. on April 1 at Germania 
Half-Dollar Sav. Bank, Wheeling, . Va.—V. 95, p. 104. 


Youngstown & Ohio River (Elec.) RR.—Div. Reduced. 

A quarterly dividend of 34 of 1% has been declared on the $1,000,090 5% 

= stock, payable March 31, comparing with 1% from March 1912 to 

ec. 1912, both inclusive, 1% in Dec. 1911 and Sept. 1911 and *% of 1% 
quarterly from Oct. 1910 to July 1911, inclusive.—V. 96, p. 362. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 
Alabama Consolidated Coal & Iron Co.—8 Mos.’ Earns. 


The reorganization committee has given out the following statement of 
earnings for the 8 months’ operations ending Feb. 1913, under the 
trustees in bankruptcy: Gross earnings, $180,613; deferred charges, $41,633: 
net, exclusive of interest on bonds, $138,980, being at the rate of 7% on 
first pref. stock after ead for interest on both old and new bonds pro- 
po. are plan of reorganization. (See plan, V. 95, p. 1685.)—V. 96, 
p. ; ‘ 


Allis-Chalmers Co.—Reorganization—Call for Assessments 
See adv. on another page and compare V. 96, p. 864. 


American Ice Securities Co.—New Director.— 
Charles M. Warner has been elected a director to succeed J. William 
Middendorf, who resigned.—V. 95, p. 485. 


Amer. La France Fire Engine Co., Inc.—First Dividend. 

An initial dividend of 1.96% has been declared on the $2,000,000 7% 
cumulative preferred stock, at the rate of 7% per annum, from Dec. 20 to 
April 1, payable April 1 

The earnings, it is stated, after a monthly allowance for depreciation, were 
sufficient in the two months of Jan. and Feb. to more than pay the dividend 
for the 3 months and ten days.—V. 96, p. 717. 


American Light & Traction Co., New York.—New Stk. 

Touching the increase in the authorized common stock from $15,000,000 
to $40,000,000, recently authorized, an official statement says: ‘“‘It was 
deemed wise to take this action at the present time, so that the company 
will be in a position to finance the purchase of new properties, and gener- 
ally that it may have available shares of stock for future corporate purposes. 
However, the company has not now under contemplation any such pur- 
chase, nor any intention of issuing common stock, except in payment of 
the usual common stock dividends.—V. 96, p. 864, 483, 137. 


American Milling Co.—Larnings.—for calendar year: 
Year— Sales. Mfq.Prof. Oih.Inc.Sell.Exp.Gen.Ezp. Int.,&c. Bal ,Sur 
1912 (?) $159,430 $54,035 —— $116,636-—— $29,743 $67,086 
1911 __-. 1,165,911 144,509 10,841 71,635 54,458 11.770 17,487 

Other income includes in 1912 miscellaneous income from profits on raw 
materials and cotton seed bags, sales and car earnings, $23,655 (against 
$10,841 in 1911), and also rentals charged to linseed business for the period 
April-Dec. 1912, and profits of that business for the period April-July 1912, 
$30,380.—V. 95, p. 751. 


American Naval Stores Co., Savannah.—O/fficers Resign. 

At a conference of representatives of 61 banks and trust companies east 
of the Mississippi River who are creditors of the company, the entire board 
of officers, except the President, E. S. Nash, who is in Europe, on Mar. 22 
offered their resignations. It is believed that Mr. Nash's resignation will 
be forthcoming on his return to the city. A committee of five bankers, 
selected by the creditors, will continue the business and prepare a form of 
creditors’ agreement for their approval and employ accountants to make 
a complete audit. Meantime the creditors are not to enforce any collateral 
security held by them. 

The managing committee consists of Pres. M.A. O’Byrne of the Hibernia 
Bank of Savannah (Chairman); Vice-Pres. F. D. Bloodworth of the Nation- 
al Bank of Savannah (Secretary); Pres. Millis B. Lane of the Citizens’ & 
Southern Bank of Savannah; Vice-Pres. Pierre Jay of the Bank of the 
Manhattan Co. of N. Y., and Vice-Pres. Lewis B. Franklin of the Guaranty 
Trust Co. of N. Y. The Citizens’ & Southern Bank is not one of the credi- 
tors, but Mr. Lane was selected a member of the committee at the solicita- 
tion of certain New York banks who wished to have a disinterested repre- 
sentative who would be impartial in proteciing their interests.—V.96,p.864. 


American Piano Co.—L£arnings.—For calendar years: 
12 911 











1912 191 
pI ERE EP ae ee $392,493 $382,799 abt.$473,993 
Preferred dividends.............-...- 270,102 270,102 270,102 

I: i eS teen $122,391 $112,697 $203 ,891 
-V. 94, p. 557. 


American Telephone & Telegraph Co.—New Directors. 
Harry H. Brigham and Thomas B. Bailey have been elected 
directors to succeed Francis Blake, deceased, and to fill a 
vacancy.—V. 96, p. 865, 876. 


Associated Oil Co., Calif.— Dividends Resumed.—The 
directors have recommended the declaration of a dividend 
of 14% on the $40,000,000 capital stock ($20,069,000 
of which is owned by the SouthernPacifie Company), 
yayabl Apr. 15. Payments, it is said, may be made semi- 
annually. This isthe first dividend since Mar. 1907, when 
114% was paid, the same amount being disbursed in 1906 and 
3% in 1905.—V. 94, p. 1506. 


British Columbia Copper Co.—Dividend Omitted.— 

The directors on Tuesday voted to omit the usual quarterly dividend. A 
statement issued says: ‘‘Net earnings for fiscal year ending Dec. 31 1912, 
the management charging off all ordinary development work on this pro- 
prietary mine, were $425,985. During the same period the company’s paid 
on account of new properties and in exploration and development $229,489. 
The company has also under option numerous properties upon which pay- 
ments are to be made during the current fiscal year and the board deems it 
best to use the available net revenue for that purpose which it thought 
essential for the purpose of supplementing the company’s ore reserves and 
therefore considers it expedient to defer distribution to shareholders for the 
present.’” Comparé V. 94, p. 1698.—V. 94, p. 1766. 


California Petroleum Corporation.—Zarnings.—For 


the three months ending Dec. 31 1912: 


Earnings before deprec’n - - _$527,846|Common dividend -- - - ---- $184,384 
Deduct—Preferred dividend._217,192! Balance, surplus 2 





MarR 29 1913,] 


THE CHRONICLE 





949 





a 





of the subsidi 
ding *S for q 
1911.—V. 95, D. 


Canadian Westinghouse Co., Ltd.—Earnings.— 


The net earnin 
1912, before Dee 


companies for the year ending Dec. 33 | 
in 


gous on, were $1,976,868, against $1,742, 


Calendar prec. Invent. Ins.Fd. Balance, 

Year— la Dividends. __ Reserve. Adj.Res. Res’ve. Surplus. 
RP tetas $1. ,050, 124 (9% 5395, SUT Svea a, ones cntaeaes ath 0,000 $600,361 
| See: 1'010/154 (8% 50,000 460.026 


350,128 $100,000 

From the cameion as above in 1912, $348,606 was written off property 
and plant, against $135,794 in 1911, leaving $251, 755 in 1912, against 
$324,232.—V. 95, p. 1610, 617. 

Central & South American Telegraph Co.—Parily Esti- 


mated Earnings.—For quarters ending March 31: 


8 Mos.— Total Inc. Net Inc. Divs.(1%’%%). Bal.,Sur. Total Surp. 
EE woaadd $366 ,000 $225,456 $143,565 $81,891 $3,103,701 
BOE wacess 468 143 ,565 182,903 2,790,822 


—V. 95, p. 1748, 1275. 
Computing-Tabulating-Recording Co.—New Directors. 


Nathan B. Scott and Benjamin F. Tracy have been elected directors to 
succeed Edward Canby and 8S. G. Metcalf.—V. 96, p. 656. 


Consolidated Gas, Electric Light & Power Co., Bal- 
timore.—New Stock.—The shareholders will vote April 8 
on authorizing an issue of debenture stock of possibly between 
$8,000,000 and $10,000,000. Pres. J. E. Aldred, it is re- 
ported, has been in Europe arranging for placing the issue. 

Proposed Purchase.—The Maryland P. S. Commission has 
been asked to sanction the purchase for $425,000 of the 
Patapseo Elec. & Mfg. Cos. of Maryland and Delaware, with 
power plants in Ellicott City and Ilchester. 


Baltimore ‘‘Sun,’’ Mar. 3, said: ‘‘The purchaser is to pay $425,000, 
partly in cash and partly in Gas Co. stock. Cash payments of $18,000 each 
are to be made on May 1 1914, May 1 1915 and May 11916. On the latter 


date the transaction is to be closed by the payment of the remainder of the 
purchase price. a condition being that common stock of the Consolidated 
shall be accepted in part payment to an amount not to exceed 3,000 shares, 
at the market value on that day, the residue being in cash. Properties 
unbonded. Auth. stock reported as $250,000 com. and $100, pref.]’’ 


Lien of Consolidated Gas Co. of Baltimore City Gen. M. 4\%s. 

An official statement, corrected to date, says: ‘‘These bonds are a direct 
obligation of the Consolidated Gas, Electric Light & Power Co. of Balti- 
more (the present company) and are secured by a direct mortgage, subject 
only to $3,400,000 consolidated first mortgage 5% bonds, due July 1 1939, 
on all gas ah SoBe acquired from 1817 to date of consolidation in 1906, 
including the company’s Spring Gardens plant, where all the gas manufac- 
tured by the company is produced, and the most important 7 of the gas 
distribution system and equipment. ” Other data, see V. 96, 491, 718. 


Consolidation Coal Co.—Listed.—The New York Stock 
Exchange has listed $1,796,000 Ist & refunding M. 40-yr. 


5% bonds, due 1950, making the total listed $16,345,000. 

The $1, 796. 000 bonds just listed were issued for improvements, better- 
ments, extensions, enlargements and additions, $1,434,000 of the same in 
connection with the Northern Coal lands.—V. 96, p. 792, 556. 


Delaware Lackawanna & Western Coal Co.—20% 
Extra Dividend.—An extra dividend of 20% has been declared 
on the $6,590,700 stock in addition to the regular quarterly 
payment of 216% as disbursed from 1910 to Jan. 1913, both 
payable April 15 to holders of record April 1.—V. 96, p. 492. 


Development Co. of America, N. ¥.—Sale Apr. 17.— 
The Equitable Trust Co. of N. Y., successor trustee under the collateral 
trust d of 1903, securing some $3,800,000 6% bonds, gives notice that 

it will cause the collateral to be offered at auction at 46 Montgomery St., 
Jersey City, on —, 17, as follows: (1) Capital stock Tombstone Consoli- 
dated Mines Co 400,000 shares; Poland Mining Co., 135,000 shares; 
Congress Consolidated Mines Co., 500,000 shares: Imperial Copee 

ae yt shares. (2) certificates oe ‘indebtedness Poland Mining Co 
The reorganization committee in circular of Mar. 15 states that there 
have been deposited with the Equitable Trust Co. of N. Y., under agree- 
ment of Feb. 8 1911. about 75% of the 15-year coll. gold trust 6% bonds 
and also about 75% of the total capital stock of the Development Co. 
gee in bankruptcy are still pending against The Imperial et 
Co. and the Tombstone Consol. Mines Co., Ltd. As the claims filed 
agains’ these two companies amount to more than $4,000,000, about equally 
vided, and as there is a mor tpage lien of $2,000,000 underlying the 
Imperial Copper Co., the committee believe that the stocks of the 
Tombstone Consol. and the Imperial Co. have no present o F prospectve 
yews. and that there is no equity in any of the collateral deposited under the 
6% bonds for the shareholders of the Development Co. of America. The 
committee cea bidding in the collateral, in whole or part, for the 
bondholders. it does so, it is authorized to ‘organize a new company 
or may use an ee no company, preferably the Congress Consol. Mines 
Co., Ltd., to take over the assets purchased and issue new stock (or ‘‘se- 
curities”) to the depositing bondholders pro rata. and may further offer 
at a common price to be agreed upon to the depositing bondholders and also 
to the depositing stockholders further new securities in order to raise funds 
for the development and financing of the properties represented by the 
securities so purchased. The committee now includes Wallace Fairbank, 

Ohairman, Frank M. Murphy and Thomas W. Synnott.—V. 95, p. 51. 


Eastern Steel Co.—First Dividend.— 


The company, incorporated in June 1903, has declared an initial dividend 
ef 1% % on its $2,000,000 7% cum. nee pref. stock, payable April 30 to 
holders of record April 15.—¥. 94, p. 126. 


Electric Investment Corp., N. ¥Y.—New Co.—Status.— 


Inco in Va. Nov. 12 1912 to acquire, hold and deal in the securities 
and obl gations of public utilities and other corporations and of munici- 
palities and governments. (Par of shares $100 each.) 


Capital Stock, &c. (No Bonds)— Auth. Outstand. 
Pref. stk. 1% cum. (3% non-cum.) div. Q.-F. 21__$1,000.000 $500.000 
Com. stk. ‘‘full-paid"’ and non-assess. under Va. stat_ ‘500,000 500,000 
Notes payable, $325,000; ace’d int., $3, 068; syndicate 

eceepetons and subscriptions, [ti tae: cae 418,068 

ansfer agent, Guaranty Tr. Co. 


N. Y.:; registrar, Empire Tr. Co. 
314 mos. end. Feb. 28 1913: Divs. rec’d and bond int. 
$14. 952: profit on sales of securities, $11,549; total, 


Income account, 
rec’d and acec’d, 


$26,501. Deduct: Int. on notes payable, $5,068, and exp. and reserve for 
=. $2,104; net. $19,329; pref. div. No. 1. $8,750; bal., sur. . $10, 579. 
alance sheet of Feb. 28 1913 shows: Assets, $930,147, viz.: Securities 


at cost, $715,000; syndicate participations and a i eteg $150,000; 
accrued int. receivable. $1.650;: cash in bank, $63,497; total, $930,147. 
Offsets: Stock taken at amt. rec’d thereon, $500,000; notes payable, &c. 
(see above), $418,068; reserve, $1,500; surplus, $10,579 

Officers: Pres.., Georre A. Galliv er; V.-Pres., E. P. re ‘halfant; Treas., 
A. Keshishian: Sec.. Gaillard F. Ravenel. Exec. Comm.: DeForest Candee 
(Chairman), Oren Root. R. E. Breed and Harrison Williams. 


Galena Signal Oil Co.—Stock Dividend.— 


The 50% stock dividend ($4,000,000) is payable May 15 to holders of 
record April 1.—V. 96, p. 865, 205. 


General Railway Signal Co.—1? ly 2% On Accumulations .— 

A regular quarterly dividend of 14% and if 4% extra on account of ac- 
cumulated dividends on the $2,000. N00 6% cum. =. stock has been de- 
clar both payable Apr. 1 to holders of record 27. No payments 
were made from Oct. 1909 to Jan. 1911, inclusive, yoked which time 15% 
accumulated, 10 of these accumulated quarterly payments having been 
paid’ off with the present distribution, leaving 4 or 6%, still due. Vice- 

es. and Treas. George D. Morgan is quoted as saying that the business 
oe. mneoues that the would be paid off before the close of the year. 
— p 


Hamilton (O.) Gas & Elec. Light Co.— Reorganization. 
In the reorganization of this company as the Hamilton Utlities Co., with 
a capital stock of $255,000, the bondholders received par in stock for the 





a 


fave of their bonds. The Otto Coke Works will be operated separately. 
Reorganization manager, W. E. Hutton. 

Harwood (Pa.) Electric Co.—Earnings for 10 Months 
Ending Dec. 31 1912 and 12 Months hs ending Feb. 28 1913: 


Total Net to Preferred | ten ey 
Gross. Harwood. I Ean Dividend. rf gir 
10 months. _.$845,945 $264,370 $138,392 $30,963 tt 015 
12 months_1,030,011 21 ‘338 


0 3 
Common stock out, $3,000,000: pref. stock, $688,000; 1 B43 $2, 300 
—V. 95, p. 1042, 621; V. 94, p. 354. 
Hudson River Electric Power Co.—Further Payment from 
Proceeds of Foreclosure Sale (See V. 93, p. 348, 799).— 


ow Previo ous To Date, 
}. Hudson River Elec. Powr Co. Ist M. bonds..$75 19 $274 66 49 85 


Hudson River Power Transm. Co. ref. M. bds. ois ba 789 78 105 73 
3. Hudson River Electric Co. Ist M. NE ae 97632 989 34 
Trust 


bon 
Nos. 1 and 2 at Columbia-Knickerbocker Prust. rte No. 3 at Guaranty 
Co., N. Y. See also V. 94, p. 1699. 
Huebner Toledo Breweries Co.—Earnings.—For the 
year ending Dec. 31 1912: 





Gross protits.........<.-- $704,997 | Bond interest _.........-_.- $158 36D 
Admin. & seling expenses... 327,917 |Sinking fund ____________- 25, 
Deprec. & bad accounts_.__ 120,245|Dividends (3%)_._.....-- 38,340 
SRS, CUTS TEP FOO oak oo 5 BISA SS ke tie 50k 40,135 
Net profits, after providing for depreciation, bad accounts and sinking 
fund, $23 31,835, apparently, compares with $266,114 in 1911 poe 91,p.1388. 


Kansas Natural Gas Co.—Stay Denied.— 

The State Supreme Court on Mar. 21 denied ‘‘without prejudice’’ the 
appEra tice for a stay of execution of the receivership decree recently made 
by sun ton, Flanelly, pending appeal therefrom to the higher Court.—V.96, 
p. 55 


Lehigh Coal & Navigation.—New Officer.— 
med Sy 1g has been elected Treasurer to succeed Samuel 8S. Snead, 
deceased . 96, p. 492. 


Los linieiied Gas & Electric Corp.—Bonds.—The Cal. 
RR. Commission has been: asked to sanction the issue of 


$900,000 bonds for extensions. 


Proceeds to be used for purchase of Valley Gas & Fuel Co. for $175,000; 
purchase of additional gas-generating set, &c., $169,000; extension of dis- 
tributing system, $600,000: extension of electrical dist ributing system, 
$280,000. The California Coke & Gas Co. will also sell its system to the 
corporation — V. 95, Dp. 2. 

47% Div. 


Manufacturers’ Light & Heat Co., Pittsb.—12 

A quarterly dividend of 134% has been declared on the ae payable 
April 15 to holders of record April 1, comparing with 114 % in Jan last and 
1% quarterly from April to Oct. 1912. 


Dividend Record (Per Cent). 
2 3° ts es st 1906. a to 1910. 


—. 
Bonds Called for Payment on Ma 
The company has called for payment on 
standing Ist M. and collateral trust 6% gold bonds. Pa yment 
made at the Union Trust Co., Pittsburgh. Series “K,” ““L” and’ “M,” 
maturing May 1 1914, Pog and 1916, will receive a premium of 2% and 
series ‘‘N’’ and ‘‘O,’ May 1 1917 and 1918, a premium of 3%. All 
interest on > el bonds ‘shall cease On and after May 1 1913. 


Stock Fully Subscribed for—Profit-Sharing Plan.— 


All of ae $1. ,500 ,000 new stock recently offered to stockholders has, it is 
announced, been subscribed and paid in full. 

An employees’ profit-sharing plan similar to that adopted by the U. 8S. 
Steel corporation is also announced. Under it employees ving an 
annual salary of $5,000 or less may purchase at par ($50 per ace) from 1 
to 15 shares of stock, in nm ag tage to their annual salary, and will be per- 
mitted to pay for the shares in small monthly payments, their oanvenss 
being credited with all dividends paid thereon. At the end of each 
they will receive credit for an additional amount of $2 50 per share, pro ded 
they are still in theservice, their accounts being charged with interest on 
deferred payments.—V. 96, p. 793, 650. 


Maxwell Motor Co.—Voling Trust Certificates Ready.— 
The voting trust certificates issuable to depositors under the 
reorganization plan of the U. S. Motor Co. (V. 95, p. 1044, 


1626) are now ready for delivery at the Central Trust Co., 
54 Wall St. 


Call on Underwriting Syndicate.—An exchange journal says: 
The managers of the syndicate which underwrote the securities of the 
Maxwell Motor Co. issuable for the assessments aggregating $5,720, 596 
have called upon subscribers to the financing for the payment of 30 
their subscriptions on Mar. 31. Of the total amount, $4,576,790, or %. 
will be in hand when the paymentis made. Itis understood that about one- 
quae oO, => om stockholders have paid the assessment of $24 a share— 
p 


Mexican Telegraph Co.—Parily Estimated Earnings.—For 
quarters ending March 31: 


1911. 
ec.) 


1912. 
3 


34 (D 


ay é all of the $1,736,000 our 


Mos .— ross Mex. Govt. Div.(2%%9. Bal.,Sur. 
1913 ——— $248,000 $236.359 $12,000 $89 ,735 $134,624 
ee 5, 89.735 116,114 


12,000 
Total surplus March 31 1913. 3 477 ,563.—V. 95, p. 1749. 


Michigan State Telephone Co.—Acquistiion.— 

The payee connection merging the company’s system with that of the 
Home hone Co., which was purchased some time ago, was made during 
the night of Mar. 1-2. The Macomb Taeonene Co. has alse been physic- 
ally merged. Compare V. 95, p. 622, 484 


Montana Power Co., New York and Butte.—Larnings, 
&c.—Thompson, Towle & Co., New York, Boston, &e., 
have issued a circular recommending the 7% cum. pref. stock 
($9,700,000 outstanding), and giving much detailed informa- 
tion regarding the co’s finances, earnings and properties. 
Earnings for Cal. Years with Full Present Interest nr Pref. y Aas A yer ad 

Gross. Net. Interes Pf. D 
1912 ,029, 875 si. 991,469 $786, $90 $679, 000 $528, S79 
1913 estimated _ 0 2,284 000 
1914 estimated _ , sete aaa eeaateceberi oe aha 

For the 3 mos. ending Mar. 31 1913 (March est. oF gross, $930, 416: net, 
$609 ,757; interest , $226 ,803;pref. div.(1°4 %), $169, 50; pal. ,sur.,$213,204. 

Total present capacity of plants controlled. 104,000 bh Br present output, 
maximum, 86,000 h.p. (average, 62,000). Est. ‘capacit of water power 


sites, undeveloped and in course of development, 243,000 h. p., making 
total capacity developed and undeveloped 347,000 h.p fabs * fl 96, D. 793. 


National Gas, Electric Light & Power Co., Detroit.— 
First Common Dividend.—An initial quarterly dividend of 
© has been declared on the $1,402,800 common stock, pay- 
atte April 1 to holders of record Mar. 26.—V. 93, p. 1605. ia 


Nevada-Douglas Copper Co.—New Bond Issue.— 

The stockholders will vote on April 15 on authorizing an issue of $2,000,- 
000 bonds. The bonds will be a first mortgage on the mining property and 
also the stock of the Nevada Copper Belt Ry. Co. owned by 

The proceeds will be to retire the bonds Inhout $490,000) on May 1 next 
and the remainder reserved to be issued from time to time for development 
and treasury purposes, erection of reduction works, purchase of stocks 
and bonds of the Nevada Co per Belt Ry. not now owned and other 
property. The bonds provi efor a sinking fund of 10% of the net 
earnings after May 1914, 15% after May 1916 and 20% after May Les 
The company commenced production Jan. 1 1912 and up to Jan. 1 1913 


the mine had, it is stated, produced 125,000 tons of ore, netting approxi- 
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mately $400,000. Aside from the $125,000 on the $5,000,000 stock paid 
in dividends, the money, it is said, was expended for improvements. 


Niagara Lockport & Ontario Power Co.—Listed.—The 


N. Y. Stock Exe ange has listed $4,779,000 Ist M. 5s. 
Of the bonds $3,936, are ‘‘tax-exempt’’ bonds and the remainder 
oe ’’ bonds, the latter to be dealt in as ‘‘tax-exempt’’ bonds on notice 
t the New York State mortgage tax thereon has been paid.—V.96, p.866. 


Omaha Water Co.—Bonds Redeemable at 105.— 

The N. Y. State Court of Appeals this week held that the company’s 
bonds are redeemable only at 105 and interest, and not at par and interest, 
in view of the sale of the property to the city, as the company claimed 
OCompare V. 94, p. 1630.—V. 95, p. 821. 

Otis Steel Co., Cleveland.—Bonds, &c.— 

The $3,000,000 Ist M. 5% sinking fund gold bonds recently sold in Lon- 


don at 934% are part of a present issue limited to $5,000,000, which on 
certain conditions may be increased to $10,000,000 (see below). Any bonds 
outstanding on Jan. 1 1955 will be repayable at 105%. Sinking fund, 1% 


annum, cum. from Jan. 1 1916, to retire bonds, if necessary, by draw- 

ings at 105%. Coupons J. & J., and bonds when drawn, payable at offices 
of trustees (Guardian Savings & Trust Co., Cleveland) and Executors’ & 
Securities Insurance Corp., Ltd., London; coupons, in London at fixed 
exchange 49 {d., bonds at current exchange. Par $1,000 and $500. 

Digest of Letter from Chairman T. Frame Thomson, Feb. 14 1913. 

Business founded by C. A. Otis in 1875. Reincorporated in Ohio earl 
in 1912 to purchase the entire business, property and assets of the Ot 
Steel Co., Ltd., as at Jan. 1 1912, except a sum of $400,000, set aside out 
of reserves to form a guaranty fund for the dividends upon and the ulti- 
mate repayment of the pref. stock of the company. 


Capitalization— Authorized. Issued 
Preferred shares, 7% cumulative.__............-- ,000,000 $2,764,900 
I a a ,000 ,000 4 : 


First mtge. sink. fund 5% gold bonds (this issue) __See below. 3,000,000 

The bonds cover both the fixed and tangible pro rr and form part of 
an issue limited to $10,000,000, but no more than $5,000,000 can be issued 
unless the trading profits for each of the two consecutive years immediately 
preceding the issue shall exceed three times the amount required for the 
service of interest and sinking fund on the bonds issued and proposed to 
be issued, and then only for an amount equal to additional pref. and (or) 
common shares subscribed for in cash. 


Trading Profits, 1908 to 1911, English Co. at494d.,—1912 Subject to Audit. 


1908. 1909. 1910. 1911. 1912. Av.5 Yrs. Last 3 Yrs. 
$383.042 $492,118 $767,511 $472,024 $536,000 $530,139 $591,845 
{Annual charge for int. and sink. fd. on $3,000,000 bonds now sold $180,000). 


The limit of present development on the Lakeside property in Cleveland 
has been reached, except for an addition to the steel foundry, which is now 
in hand. The necessity for increased capacity is urgent, and a valuable 
site of about 200 acres has therefore been acquired in Cleveland, on 
the Cuyahoga River, with good facilities for rail and water transport. 
On this site it is proposed to erect mills for the production of plates and allied 
products. Plans have been prepared for the complete development of 
about 60 acres, but it is proposed to expend at present only about $5,000,000, 
incl. the cost of the 200 acres. This will finance a sufficient proportion of 
the proposed works to bring profits up to about $1,000,000 per annum. 


Value of Present Property $5,500,000, Not Incl. Good-Wili or New Works: 
Lakeside land (appraisal Sept. 1911), plus riverside land ac- 
uired as above, over 1,500,000 
Value of existing works on basis of valuation made in 1911, about 2,500,000 
Net liquid assets, after deducting liabilities, approximately __-_-_- 1,500,000 
{[Directors: T. Frame Thomson (Chairman), J. Edward Touche, George 
Bartol, H. E. Higgins and H. F. Deverell.]—V. 96, p. 557. 


Pocahontas Consolidated Collieries Co., Inc.— 
A dividend of 2% and also 1% extra has been declared on the $4,520,000 
common stock, payable March 31 to holders of record March 25, comparing 


with 2% each on March 31 and Sept. 30 1912 and 3% semi-annually in 
1908 and 1907. 


Earnings.—For years ending Dec. 31: 


Cal. Gross Net Bond Sink. Fd. Pf. Div. Com. Div. Balance, 
Yr. opt Earnings. Int. LoanInt. (6%). (4%). Surplus. 
1912 $1,211,376 $916,459 $289,234 $135,367 $164,451 $180,800 $146,607 
1911 eta 14 ins shanti 212,023 


Lf 751,949 231,839 140,945 167,142 


Prairie Oil & Gas Co.—Acquisitions.— 


The company has purchased the entire holdings of the High-Grade Oil 
Oo. in the Cushing (Okla.) field for a price approximating $1,000,000. 
The property consists of 2,000 bbls. of production, three gas wells with a 
capacity of 70,000,000 ft. and 4,000 acres of proved and undeveloped 
territory. The company, it is said, has also purchased a part of the 
Northwestern Oil Co.’s property, the net production of which is about 
700 bbls. from 60 wells, for about $350,000, and that of the Renfrew Oil & 
Gas Co. and a half interest in the Wichita Oil & Gas Co.—-V. 96, p. 793, 494. 


Quincy Mining Co.—Larnings.—For the calendar year: 
Year— Gross. Net. Oth.Inc. Construc. Dividends. Bala 
1912 ....$3,381,587 $1,089,674 $15,245 $144,139 (22)$605,000 $355,719 
1911 --.. 2,854,805 6,31 17,859 106,581 (16)440,000 67,597 

“Construction, &c.,”’ includes in 1912 $110,049 for construction and 
$34,091 for ‘‘accident account.’’ Total surplus Dec. 31 1912 was $1,233, 
278. A quar. div. of $14 per share (6%) was paid Mar. 24.—V.95, p. 1406. 


Rail & River Coal Co.—~Sale of Coal Lands.— 

The sale of the company's coal lands in Belmont Co., Ohio, which was 
made in April, 1912, was, it is now stated, to the Grand Trunk Pacific De- 
velopment Co., an ally of the Grand Trunk Ry. Compare V. 94, p. 
1123; V. 93, p. 1793. 

@ Joseph Ramsey Jr. has, it is reported, brought a suit against the coal 


company for about $500,000, claimed to be due him as commission on the 
sale of the land. 


Standard Oil Co. of Indiana.—Recall of Decision.— 

The Missouri House on Mar. 20 passed the bill of Senator Casey recalling 
the decision and final decree of the Supreme Court of Missouri in the ouster 
proceedings against the company. ‘The bill provides that the company 
may continue business upon the payment of triple the license fee of a foreign 
cor. and the compliance hereafter with the anti-trustlaws.—V. 96, p. 494 


Standard Oil Co. of N. J.—Jncreased New Jersey Prices.— 


See items in ‘‘Banking, Financial and Legislative News”’ on a preceding 
page.—V. 96, p. 423, 207. 


Texas Pacific Land Trust.—Zarnings.— 


Calendar Total Expendi- Cost Prop. Surplus or Cash 
Year— Receipts.  ditures. Certs. Deficit. Dec. 31. 

Ti tidnhnsnuwsse< $530,493 $108,922 $435,622 def.$14,051 $8,794 

Ptithine de minwhadne 393,019 68,415 307,269 sur. 17,335 22,845 


Proprietary certificates redeemed in 1912, 4,586 shares and $70 scrip 
(cost as above $435,622), against 3,500 shares ($350,000) in 1911, reducing 
certificates outstanding to $4,076,296. Average paid per share in 1912, 
$94.97 +, against $87.79 in 1911.—V. 95, p. 174. 


(E. R.) Thomas Motor Car Co., Buffalo, N. Y.—Sale.— 
A total of $256,400 was realized from the sale of the personal property 
which was offered at auction beginning Mar. 17.—V. 96, 867. 


United Cigar Manufacturers Co., New York.—Listed. 
-—The New York Stock Exchange has authorized the listing 
of $600,000 additional common stock, on notice of payment 
in full, making the total to be listed $10,847,500. 

This additional stock is part of the $2,500,000 common stock to be issued 
for the $2,500,000 common stock of the new ‘‘M. A. Gunst & Co., Incor- 

orated"’; the remaining $1,900,000 will be deposited at once with the 

entral Trust Co., as trustee under the voting trust agreement dated 
Dec. 17 1909. M.A. Gunst & Co. Inc., is organized in Maine with an 
authorized capital stock of $3,100,000 (shares $100 each), consisting of 
$600,000 of 7% cumulative pref. stock and $2,500,000 of common stock. 
The pref. stock has the right to elect only one director, but will have ex- 
clusive voting power if two successive quart. dividends remain unpaid. 

The new Ye ao will acquire substantially all of the assets of said 

Gunst Co., Inc., of California, authorized stock $3,000,000 in 


A. 





100 shares, $2,000,000 outstanding. Its business consists of the manu- 
acture and sale of . Besides its offices and wholesale departments, 
it has in San Francisco 14 retail stores, in Los eles 4 retail stores, in Port- 
land 5, in Seattle 3, in Spokane 3, in Honolulu 1 and in New York City 3. 
Has two factories in Tampa, one factory in Key West and a w ouse 
in Havana. Income account for 1912: Gross sales, $5,690,800 


earnings ; gross 
, $690,375; expenses, 915; , 460; . 
ance, net profit, $227.00. $433,915; other deductions, $29,460; bal 





Gunst. Balance Sheet Dec. 28 1912. Total Each Side, $3,259,577. 
— good-will ....... $1,200,000 | Capital stock__......._- ,000, 
EE in eh nin atta me 51,221 | Undivided surplus_-__. 176,775 
Mdse. and inventories... 1,102,977) Bills payable—stockhold- 
in ee 94, ORGS aera 8,076 
Real estate, Tampa. ---.-_- 63,752 | Bills payable _.__...._. - 561,700 
— — accts. receivable _ of rts a. payable—mdse -__- wit 

otvssbeebnnace ‘ a ENS J ipa ; 
—V. 96, p. 558, 494. 
United States Gypsum Co., Chicago.—Earnings.— 
Calendar Net Repairs, Bond Preferred Balance, 
ear— Profits. Depr'’n, &c. Int., &c. Dividends. Surplus. 
ane $675,011 $167,285 $77,311 $226,913 $203 ,502 
| Ee 566,835 174,914 2,552 224,511 134,858 


Pref. stock outstanding Dec. 31 1912, $4,417,800; common stock, $2,- 
249,600; 5-year 6% gold notes, $1,500,000.—-V. 94, p. 1124, 1182. . 


United States Motor Co.—New Certificates Ready.— 
See Maxwell Motor Co. above.—V. 96, p. 494, 207. 


United States Telephone Co.—Earnings.— 


Calendar Gross Exp.,Tazes, Net Other Bond Pf.Div. Bal., 

Year— enue. Depr.,&c. Earns. Income. Interest. (6%). Surp. 
oe $468,681 $314,645 $154,036 $25,480 $107,800 $65,700 $6,016 
a 452,021 297,147 154,874 25.179 107,800 65,700 6,55 


, 3 
_ ‘The item of gross revenue is arrived at after deducting discount amounting 
in 1912 to $187,416, against $186,093 in 1911.—V. 96, p. 207. 


Utilities Securities Corp., N. ¥.—New Holding Co.— 

Incorp. in Va. Dec. 16 1912 to acquire, hold and deal in the securities 
of = utility and other corporations, and of municipalities and govern’ ts 

apital Stock (No Bonds)— Auth. Out. 

Pref. 7% cum. (additional 3% non-cum.) Div.Q.-M .27$1,000,000 $250,000 
Common (par of all shares, $100)__...__._..______- 500,000 250,000 

Transfer sgene, Guaranty Trust Co., N. Y.; registrar, Columbia-Knick. 
Trust Co., N. Y. Directors: E. P. Chalfant (Pres.), 60 Bway., N. Y., 
A. Keshishian (V.-P.), John B. Marsh (Sec.), George A. Galliver and 
William L. McKee. ‘Treasurer, Louis J. Hart. 


Western United Gas & Electric Co.—Bonds Called.— 


All of the outstanding Joliet Gas Co. bonds issued under mortgage of 
May 1 1902 have been called for payment at 103 and int. on May 1 at the 
Continental & Commercial National Bank, Chicago.—V. 95, p. 1549. 








—In the editorial columns to-day we are publishing our 
annual compilation of the gross and net earnings of electrie 
railways in the United States and also an article commenting 
upon the stability and growth of electric railway revenues. 
This article gives the gross and net earnings of all the roads 
we could obtain for the past two years. 


—The 1913 edition of Floyd W. Mundy’s “‘The Earning 
Power of Railroads’ has just been issued, making the 
thirteenth annual issue. The book contains 528 pages and 
gives the mileage, capitalization, tonnage, earnings, &c., for 
a period of ten years or more, also the dividend records for 
a series of years. The author, Mr. Mundy, is a member of 
the New York Stock Exchange house of James H. Oliphant 
& Co. Distributing agents, The Guenther Publishing Co., 
18 Broadway, New York City. Price $2. 


—K. W. Clark & Co. of Philadelphia, Boston, Pittsburgh, 
Wilkes-Barre and Reading, who finance and manage many 
successful public utility properties in this country, state in 
their advertisement to-day that ‘no public utility company 
under our management has ever defaulted principal or 
interest of its bonded debt or has ever passed a dividend on 
its preferred stock.’ A list of the firm’s secured bond issues 
yielding 434 to 6% will be mailed upon request. 

—At 97% and interest, J.S.& W.S. Kuhn, Inc., of Pitts- 
burgh, Chicago, Philadelphia and New York, are offering 
West Penn Traction Co. first mortgage 5% bonds to yield 
about 5.20% per annum. <A comparative statement of its 
earnings, ete., for five fiscal years ending Dec. 31 1912, 
appears in the advertisement on another page; also a com- 
parison of its physical growth. 

—Lee, Higginson & Co. of Boston, New York, Chicago, 
Worcester and Portland and Higginson & Co. of London, 
are advertising elsewhere in the Chronicle a list of publie 
service companies in whose issues of bonds they have special- 
ized. The bankers will gladly furnish the latest available 
information concerning present conditions and earnings 
upon application. 

—Berton, Griscom & Co. of New York, Philadelphia and 
Paris, France, are offering mortgage bonds, short-term notes 
and preferred stocks issued by successful public service cor- 
porations which have been financed by them and which 
operate in substantial and growing centres in the United 
States. See advertisement. 

—Tucker, Anthony & Co., bankers of Boston, New York 
and New Bedford, will mail new circulars of street railway 
and electric properties to which they give special attention. 
Tucker, Anthony & Co. are well known as dealers in care- 
fully selected railroad and public service corporation bonds. 

—The 1913 edition of “Investment Securities’ issued by 
Clark, Dodge & Co., 51 Wall St., this city, describing over 
100 issues of standard bonds and preferred stocks is now 
ready for distribution. A free copy will be sent to investors 
and trustees. 


—The first regular quarterly dividend of 134% on the 
first preferred stock will be paid April 10 to shareholders of 
William P. Bonbright & Co., Inc., 14 Wall St. this city. 


—James N. Mandeville will enter on April 1 the firm of 


Baker & Watson, Buffalo, dealers in investment securities, 
as a general partner. 


—A.E. Fitkin & Co. will move on April 1 their New York 
offices from 25 Broad St. to 115 Broadway. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





FOURTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1912. 








T'o the Shareholders: 

The earnings and expenses of Public Service Corporation 
of New Jersey, Public Service Gas Company, Public Service 
Railway Company, Public Service Electric Company and 
pee mend companies for the year ending Dec. 31 1912 were 
as follows: 


Gross earnings of leased and controlled companies_.....---- $32,654,469 90 
Operating expenses and taxes.._....... ..-- $17,779,433 80 
TED GH Ltcducdtonctnoccnscus 722,077 96 





18,501,511 76 





$14,152,958 14 
Public Service Corporation of New Jersey income from se- 


curities pledged and from miscellaneous sources-_-___...-- 1,939,338 57 





$16,092,296 71 
Bond interest and rentals of leased and controlled companies. 11,289,075 95 





$4,803,220 76 


Fixed charges of Public Service Corporation of New Jersey... 2,749,996 68 


Net surplus 


$2,053,224 08 


Out of these earnings dividends at the rate of six per cent 
per annum, aggregating $1,500,000, were paid during the 
year upon the capital stock of the Corporation, which 
amounts to $25,000,000 at par. 

The Corporation financed itself and its subsidiary com- 
panies for the year for the most part from the remaining pro- 
ceeds of the sale of $13,860,000, face value, of its General 
Mortgage Bonds which, as stated in the annual report for 
1911, were sold to Messrs. J. P. Morgan & Company and 
Drexel & Company during that year. These remaining pro- 
ceeds were used to meet the coustruction and extension re- 
quirements of the three operating companies for the year, 
and, in addition therete, Public Service Railway Company 
issued $500,000 at par of Equipment Trust, Series C, Certifi- 
cates, dated Aug. 31 1912, the proceeds of which were used 
to pay for, in part, 100 new ears. To meet the further con- 
struction obligations of its subsidiary corporations, the Cor- 
poration borrowed during the latter part of the year $600,- 
000 on its note, secured by its General Mortgage Bonds as 
collateral. 

During the year Public Service Railway Company leased 
the Riverside Traction Company for a period of 999 years 
from April 11912. The lines of the Riverside Traction Com- 
pany connect with those of Public Service Railway Company 
at Riverton and run thence to the heart of the City of Tren- 
ton, having a total trackage of about 33 miles. Public Ser- 
vice Corporation of New Jersey also acquired during the year 
the capital stock of the Trenton Terminal Railroad Company 
(which last-named company is the lessee of the Elizabeth & 
Trenton Railroad Company). These properties will em- 
brace an additional trackage, when contemplated construc- 
tion is completed, of more than 41 miles. By the acquisition 
of these properties and the completion of their construction, 
the Corporation fills in the gap in its railway system in the 
centre of the State. When the remaining construction is 
finished, which we anticipate should not be later than May 1 
1913, Publie Service Railway Company will have a completed 
through line across the State from the Hudson River water 
front to the Delaware River water front at Camden. The 
old properties thus acquired are being thoroughly recon- 
structed and rehabilitated, and the new construction is of 
the fine, modern interurban type, admitting of high speed. 
I regard these new properties as most valuable assets for the 
future. With them Public Service Railway Company will 
parallel the Pennsylvania Railroad all the way from New York 
to Philadelphia. In addition thereto, and closely connected 
with this project, it is proposed to build a cut-off from this 
new line at a point near Port Reading Junction to Sewaren, a 
distance of 1.6 miles, where the cut-off will connect with our 
existing line into Perth Amboy. The result of this will be to 
provide the Amboys with high-speed facilities into Eliza- 
beth and Newark, as well as to New York. 

During the year the Corporation disposed of its Pennsyl- 
vania properties, known as the Bristol Gas Light Company, 
Bristol Electric Light & Power Company and Yardley Elec- 
tric Light, Heat & Power Company. ‘The sale was made for 
cash. The activities of the corporation are now wholly con- 
fined within the State of New Jersey, except so far as the 
operation of the Port Richmond & Bergen Point Ferry Com- 
pany and the Riverside & Fort Lee Ferry Company are con- 
cerned. It is the intention of the management not to fur- 
ae extend the activities of the Company beyond the State 
ine 

MAINTENANCE OF PROPERTIES. 


The properties owned by the Corporation have been main- 
tained throughout the year at a high standard of efficiency, 














and, in addition thereto, the sum of $722,077 96 has been 


charged to amortization. 
IMPROVEMENTS COMPLETED. 


The most important of the improvements completed dur- 
ing the year is the new Summit railway terminal and office - 
building in Jersey City, a photograph of which appears as the 
frontispiece of this [pamphlet] report. This railway termi- 
nal was built to be used in co-operation with the Summit Ave- 
nue Station of the Hudson & Manhattan Railroad Company 
and the Pennsylvania Railroad Company, opened during the 
year. It is a thoroughly modern street railway terminal, 
and, if anything, is constructed in advance of the require- 
ments at this point. The commercial office building, hous- 
ing the Gas and Electric Companies, built in connection 
therewith, is also thoroughly modern and should last for a 
generation to come. The location, while remote from the 
business section at the time of its selection, is fast develop- 
ing as a centre of new business life. At all events, it has 
proven to be well located for the purposes for which it was 
constructed. The Corporation has embarked upon the 
policy of building, as rapidly as possible, permanent homes for 
its subsidiary companies in the various centres in which it 
carries on business. In addition to the new Jersey City 
office, during the year the New Brunswick office of the Com- 
pany has been remodeled, and extensive alterations to the 
Orange office building have been completed. the Morristown 
office has been thoroughly rebuilt; a large addition to the 
Trenton office has been gotten well under way; a new office 
building has been constructed in Rahway, and ground was 
broken in December for a new office building in the Cit 
of Elizabeth. It is hoped to continue this practice until 
the Corporation’s subsidiary companies are well housed 
throughout the State. 

The large new car house, known as “‘Big Tree,” in the town 
of Nutley, in the Essex Division, and referred to in last year’s 
report, was completed during the year and put into operation 
Sept. 22. This car house affords capacity for 120 cars and 
provides in connection therewith a repair shop, office build- 
ing and recreation room for employees. A new ferry slip 
was built at the Edgewater Terminal, the lay-out being part 
of a comprehensive scheme to eventually reconstruct the 
entire terminal, the balance of which construction it is ex- 
pected to proceed with promptly. A new ferry slip was con- 
structed at Port Richmond, Staten Island, also a waiting 
room, office building and shelter over the bridge at the 
Bayonne Terminal. Wooden earriages on the Jersey City 
wagon elevator were replaced with new steel carriages; the 
machinery was overhauled and the entire roadbed recon- 
structed. Heating systems were installed at the Market Street 
car house, Paterson; the Dunellen car house, Elizabeth car 
house, and the Sixteenth Avenue car house ,Newark. A new 
car house, to be built of brick and concrete, is in process of 
construction at West New York. A very comprehensive and 
substantial building for office purposes, designed as the Hud- 
son Division headquarters for the mechanical departments 
of the Electric and Railway Companies, is in course of con- 
struction at Palisade Avenue and the elevated structure 
in Jersey City. 

The Company has increased its number of prepayment cars 
so that there are now a total of 1,113 cars of this variety on 
the system. During the year two-car trains to the number of 
41 trains were put in operation on various lines in the Hudson 
and Essex divisions and have been very successful. 

More than 51 miles of track was reconstructed during the 
year and, including the new properties above referred to, ap- 
proximately 17% miles of new track was laid. The total 
mileage of the Railway Company when the new construc- 
tion under way is completed will be approximately 850 miles. 

As has been customary, a large amount of new underground 
work was completed by the Electric Company. The policy 
of the Company to place its wires underground in populous 
centres is being developed as rapidly as conditions will per- 
mit, and approximately $500,000 will be spent this year 
toward the furtherance of this object. Fourteen street miles 
of new conduits were laid during this year and 50 miles of 
new transmission lines installed. 

Four new sub-stations, two in the Essex Division, one in 
the Southern Division and one in the Central Division, were 
finished, and the rebuilding and enlargement of four sub- 
stations—one in the Essex Division, one in the Hudson Divi- 
sion and two in the Bergen Division—were completed. 

A very large and valuable piece of real estate has been se- 
cured during the year, fronting on the Passaic River in the 
meadow section of Newark, as the site for a new power sta- 
tion, which the rapidly growing business of the Electric Com- 
pany in this locality clearly presages as a necessity in the 
early future. 
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BUSINESS FOR THE YEAR. 

The Corporation’s subsidiary operating companies ob- 
tained an approximate gross increase from operating during 
the year of $2,200,000, a percentage of increase of 7.31% 
over the year 1911. The percentage of increase of the Rail- 
way Company was 4.35%. This istbelow normal and is due 
to two reasons—the severe climatic conditions prevailing 
during the early winter months of 1912 and the direct loss 
suffered by the opening of the Summit station of the Hudson 
& Manhattan Railroad in Jersey City, and the joint opera- 
tion of the high-speed line to Newark by the Hudson & Man- 
hattan Railroad Company and the Pennsylvania Railroad 
Company. The opening of the Summit station has very 
largely changed conditions in Jersey City. The vast ma- 
sid of people living in the Hill section of Jersey City no 
onger take either the ferry or the tube to Exchange Place, 
but go right through in the tube trains to or from Summit 
Avenue, thus eliminating the ride on the street railway. The 
lines affected by the operation of these new facilities show an 
actual loss of business of approximately $225,000. Except 
for this the increases of the Railway Company would have 
been very satisfactory, notwithstanding the severe winter. 

The percentage of increased receipts of the Electric Com- 

any was 12.19%, a most satisfactory showing, and of the 
! Company 8.50%. I can but repeat what was said in 
last year’s report, that the most notable feature in relation 
to the development of the Electric Company’s business dur- 
ing the year is the vast increase in the power business ob- 
tained, and it would seem as if the surface of the possibilities 
in this direction had only been scratched. 


TAXES. 


The taxes paid during the year amounted to $1,873,- 
018 16, an increase over the year 1911 of $213,276 66. In 
addition to this, the Corporation, as usual, contributed large 
sums to municipalities in the form of new improvements, 
street paving and street-paving assessments. 


INSURANCE. 


The fire insurance carried as of December 3lst 1912 
amounted to $26,860,669. This is an increase over the cor- 
responding date of the previous year of $2,530,853. The 
total premiums for 1912 amounted to $118,534 13, which is 
an average of 44c. per hundred and a decrease in the prem- 
iums paid, as compared with 1911, of $887 25. Thus it 
appears the Company carried during 1912 a large amount 
of additional insurance over 1911 at a substantially less 
premium. 

WELFARE WORK. 


The welfare plan of the Corporation, which was put into 
effect January Ist 1911, has been carried on and extended 
during the year 1912. The following is the cost of the work: 


$19,008 97 
24,118 46 





$61,116 22 


This is an inerease of $12,327 35 over the year of 1911, the 
reason for which, however, is that the cost of administration 
was not charged to this account in the former year, but is 
included in the figures this year. The pension roll was in- 
creased from 22 at the beginning of the year to 41 at the close 
of the year. Sick benefits were paid on 1,124 cases, at an 
average of $21 45 per case. 

July 4th 1912 completed the first full year of the operation 
of the Workmen’s Compensation Act. The cost of accidents 
to employees occurring during this period, when the weekly 
payments are.completed, will amount to $63,53057. There 
were 2,357 injuries to employees reported during the year, 
as against 1,356 during the previous year, this largely in- 
creased number, however, being due to the care with which 
minor injuries are now looked after. 





ee 
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During the latter part of the year the Board of Directors 
decided, as of January Ist 1913, to put all female employees 
upon a minimum wage basis of $9 00 per week. The Com- 
pany regards this as an important step in its welfare work. 
While the increase involved in many cases was more than the 
positions merited, the Company feels that it is doing that 
which is eminently fitting in vouchsafing to all its female 
employees a decent living wage. 

The social work among the employees of the Railway 
Company was kept up with vigor throughout the year. Dur- 
ing the winter months smokers, dances and pool tournaments 
have been popular, and the usual Christmas tree events 
during the holidays were held. For the summer months 
picnics and shore trips were attractive features, while the 
Public Service Baseball League proved a very successful 
venture and created much enthusiasm. 


a 


PUBLIC UTILITY COMMISSION. 


Another full year of operation under the supervision of the 
Public Utility Commission has passed by. Our subsidiary 
companies are constantly before the Commission in a multi- 
tude of matters of greater or less importance. Our relations 
with the Commission have been, and continue to be, of an 
entirely cordial character. 


RATE INVESTIGATION. 


The inquiry by the Commission into the reasonableness of 
the gas rates charged by Public Service Gas Company in the 
Passaic Division dragged on throughout the year and a de- 
cision was not rendered until just before the close of the year. 
The Commission then filed its decision, fixing the price of 
gas on and after February Ist 1913 to consumers in the Pas- 
saic Division at 90e. per thousand cubic feet in place of the 
net rate of $1 00 which had theretofore existed. The Com- 
mission simultaneously recommended that the Gas Company 
should put this same rate into effect in the other divisions 
throughout the State served by it, but refrained from making 
any direct order in the premises because no formal inquiry 
and hearing upon the reasonableness of the price charged in 
those divisions had been made by the Commission. The 
Gas Company, after full deliberation, decided to obey the 
order of the Commission so far as the Passaic Division was 
concerned, and to respect the recommendation of the Com- 
mission as to the other divisions effective May Ist 1913. 
This met with the approval of the Commission. While the 
Company, therefore, decided to obey the order and to respect 
the recommendation modified as above, and consequently 
did not seek to enjoin the enforcement of the order, it did 
not waive its right to contest the legality thereof. The de- 
cision upon which the order is based is most drastic and, in 
the judgment of our lawyers, is altogether illegal, being 
founded upon a principle which will not stand the scrutiny 
of the courts. To determine the correctness of this decision, 
with the knowledge and approval of the Commission, we have 
sued out a writ of certiorari in the Supreme Court of New 
Jersey. ‘The main point involved in the controversy will 
be the decision of the question as to the value of the Com- 
pany’s franchises for rate-making purposes. The Commis- 
sion repudiated this value altogether. The Supreme Court 
of the United States, as we view the decision, has decided 
directly to the contrary in a precisely similar case. 


FINANCIAL STATEMENT AND STATISTICAL INPORMATION. 


I call attention to the balance sheets and statement of 
earnings and expenses of the Corporation and its subsidiary 
companies, which have been verified by the Stone & Webster 
Management Association, and to the usual statistical in- 
formation and other statements herewith submitted. 


THOMAS N. McCARTER, 
President. 








STATEMENT OF EARNINGS AND EXPENSES OF PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES 
FOR THE YEAR ENDING DECEMBER 31 1912. 


Gross Earnings of leased and controlled companies 
Operating Expenses and Taxes 
Amortization Charges 


Public Service Corporation of New Jersey income from securities pledged and from miscellaneous sources _- 


Bond interest and rentals of leased and controlled companies 


Fixed charges of Public Service Corporation of New Jersey 


Net Surplus 


$32,654,469 90 
$17,779,433 80 
722,077 96 





18,501,511 76 





$14,152,958 14 
1 939,338 57 





$16,092,296 71 
11,289,075 95 





$4,803 ,220 76 
2,749,996 68 





$2,053 ,224 08 


We have examined the general books of Public Service Corporation of New Jersey and its subsidiary operating companies and certify that the fore- 
going income statement is so prepared as to present a fair and correct statement of the combined earnings and profits of these companies for the twelve 


months ended December 31 1912. 


STONE & WEBSTER MANAGEMENT ASSOCIATION, 
By A. R. PATTERSON, Auditor 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY. PUBLIC SERVICE RAILWAY COMPANY. 
aa CONDENSED BALANCE SHEr* DECEMBER 31 1912. CONDENSED BALANCE SHEET DECEMBER 31 1912. 
Investments at Cost. ___- $69,836,001 62| Capital i catia $25,000,000 00 | Assets— LAabiltstes— 
General Mtge. 5% Sinking ‘General Mtge. 5% Sinking Railway equipment and Capital Stock..........- $37,816,700 06 
Fund Sy nn Ran 730,000 00) Perpean Se er poets 30:720,000 00 | property :-.-.-2----- $86,220,895 88 Capital stock reserved to i 
EE cavetnes Ch POs. ' certificates _......____ 19,981,710 00 | IMvestments -...--.----- 62,483 63, retire stock merged com- 
lic. Service Railway Co. 4,884,250 00 Accounts payable... .._~- 8,818 62 | Casly ..........----..-- 320,846 01, panies -.......-...... 183,300 06 
tel tt od RE a sams 190,693 ee ae nl 178 66006 Accounts receivable... .-.- 215,953 81, Bonds of merged oom- 
Accrued interest and rent- . c ce Electric its ; 
ail veuutveble.......... 1,014,862 09 Amount advanced by Pub- Matefials and supplies. - - “teed 77\, Dames - -...---------- aah. ee 
Accounts receivable - - -- - - 65,877 24| lie Service Gas Co._... 1,000,000 00 | Advance payments... -_-..- 23,892 30; Mortgages payable_-_---- 210,185 00 
Advance payments- ----- 17,385 52) Interest accrued on bonded Unamortized debt, dis- Public Service Equipment 
Deferred charges account 5 461.708.00 and — indebtedness 580,284 io count and expense. __-__ 74,655 61 Trust Series “A” Cer- 
ef discount on bonds... 3, 9420 OD) DVOSOIVOS 3 _ ~~ www nn eee ~ + 125,000 | ESAS TORE 1 400,000 0@ 
Profit and Diheneaesas 1,729,983 52 | 
$80,190,796 74 $80,190,796 74 | PT ee maa | 
omg “ | Trust Series “B"” Cer- 
PUBLIC SERVICE GAS COMPANY. | ee es 338.000 08 
CONDENSED BALANCE SHEET DECEMBER 31 1912. | 
Public Service Equipment 
As Liabilities— | Trust Series “CO” Cer- 
Plant, real estate and Capital Stock.........-.. $9,250,000 H+ tificates 500.000 00 
property ..--- otébeekhs $8,062,325 58 Mortgages payable------ 90,000 00 | C “OG CWS wr , 
Investments -_-___._----- 11,305 83 Accounts payable ------- 1,133,470 00 | y PER ; Get price tn 
BR icacene 158,142 77\Rentals, bond interest and | Stee fa oe 
Accounts receivable: taxes accrued._______- 525,385 11 | way Co.).-..----. 14,000 00 
Customers... $1,232,396 77 ee 123,210 16 | Accounts payable -_-_.-__- 1,286,412 80 
Miscellaneous ‘326.680 od an ere on Profit and loss.......--- 541,403 24 | Amount advanced by Pub- 
7 , , | lic Service Corporation 
Advance to Public Service of New Jerthy. oauus 4,884,250 00 
Corp, of New Jersey... 1,000,000 00 | Amount advanced by The 
Materials and supplies... 710,932 59 Riverside & Fort Lee 
Advance Payments----..- 61,684 52 | | Ferr¥ Ce... 2: 70,000 00 
$11,663,468 51 $11,663,468 51 | | Premium on bonds sold_- 30,135 00 
PUBLIC SERVICE ELECTRIC COMPANY. Rentals, interest and taxes 
CONDENSED BALANCE SHEET DECEMBER 31 1912. accrued ---.........-- 593,514 19 
Assas— abilities— Depreciation reserve ---_- 15,585 54 
Plant, real estate Capital Stock-......---- $13,000,000 00 Profit and loss 37.913 48 
SEE acsaccecceses viet gs zt Mortgages —— sr : Pie ms ! Me Meee ee oe! Be ie 
Investments ............ , Accounts payable ....-.-- »795 | 
SS a a 281,550 78 Rentals, bond interest and cy hash vipa $87,379,996 O1 
Accounts nna oe 701 65 F taxes: accrued. -------- ait ear | We have examined the general books of the Public Service Corporation 
mers. . és Tt cebobedueeewe | 
Custo 122, ty | of New Jersey and its subsidiary operating companies and certify that the 
Missellantous 336,205 oe 480.086 ee SES WEES case oss 258,946 75 | balance sheets as of Decembér 31 1912 appearing on pages 12 and 13 are, 
Advance to Public Service _ in our opinion, properly drawn up, and show the true financial condition 
mf a . sonal _ i es rs of the Corporation and its subsidiary operating companies as of that date. 
Advance payments_____- 91,578 49, 








$14,963,559 63: $14,963,559 63 




















STONE & WEBSTER MANAGEMENT ASSOCIATION, 


By A. R. PATTERSON, Auditor. 
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PUBLIC on CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
TATEMENT OF FUNDED DEBT DECEMBER 31 1912. 






































Amount 
Atthiridel |. Oittiihitind. |. Ordos be the | wi Ce 
Corporation. of Public. 
Public Service | Corp poration of of Now Jersey— 
Public .Ser fat vecsey 5% General Mtge. Due Oct. 1 1959. 
Fidelit "Trust, 9 Co. en eg 9 ay Int. Payable A i eee Soe $50,000,000 00) $30,720,000 00 $720,000 00} $30,000,000 00 
Perpetual Inver Inter ierustes of Public Service Corporation of New Jersey. : 
elity Trust eGo. oNeware) Trustee. Rate 6%. Int. Payable May and Nov._! 20,200,000 00 19,981,710 00 798,425 00} 19,183,285 00 
hi-eedgo-eeeee $50,701,710 00; $1,518,425 00} $49,183,2 
Public Service Gas vompena— a 0 
Public Service Electric Company— 
Companies Leased by. Public Service Gas Company— 
Newark Consolidated Gas Co, 5% Consol. Mtge. Bue Dec. 1 1948. Fidelity Trust 
Co. (Newark), Trustee. Int. Pees cee ee en $10,000,000 00, $6,000,000 OO}__....__.____- $6,000,000 00 
Newark Gas Co. 6% First Mtge. ue April 1 1944... J. William Clark, Marcus L. 
Ward, John O. H. Pitney, Trustees. Int. Payable July, Oct., Jan., April, at 
I OR. BE cn eenmmnneneodeeeh aieihaiieiiiid 4,000,000 00 DB i nciewelecnaccus 3,999,700 00 
Hudson County Gas Co. 5% First Mtge. Due Nov. 1 1949. New Jersey Title , 
Guarantee & Trust Co., Trustee. Int. Payable May and Nov_-.-..-.------.-. 10,500,000 00; 10,500,000 OO}_.____________. 10,500,000 00 
New, Brunswick Light, Heat & Power Co. 4% First. Mtge. Due Dec. 15 1939. 
Fidelity Trust Co. (Newark), Trustee. Int. Payable June and Dec_...--..---.. 500,000 00 Le are ee 500,000 00 
Ridgewood Gas Co. 5% First Mtge. Due June 1 1925. Equitable Trust Co., Trus- 
tee, Int. Payable Ss Wt De ake hee... one ail. «<ade.oon oe commen 100,000 00 cc wicudencewe 100,000 00 
Ridgewood Gas Co. 5% Second Mtge. Due April 1 1925. Fidelity Trust Co. 
(Newark), Trustee. nt. POR BORG O66 is SCAbeG So occ ccc cccdenvsowmiead 100,000 00 I 85,000 00 
Companies Leased by Public Service Etecteic Co.— 
Unites Electric Hay # New — 4% Bang! M gh nay 1 New Jersey 20,000,000 00!. 18.617 
tle Guarantee rust. Co., . . Int. - S.June.ane D066. ..<<ccssene , . ,617,500 00 83,000 00 : , 
Consumers Light, Heat & Power Co. 5% First Mtge. Due June 1 _ New Jersey 6 17,934,500 00 
Title Guarantee & Trust Co., Trustee. Int. Payable June and Dec..-.......-.-.-- 1,000,000 00 . FY eee 308,000 00 
North Hudson Light, Heat & Power Co. 5% First Mtge. Due Oct. 1 1938. New 
Jersey Title Guarantee & Trust Co., Trustee. Int. Payable April and Oct... . 2,000,000 00 367 000 G08. .~. - /cv22Ge. 367,000 00 
Middlesex a tient © Ae beg 9 8% eo Mitge. 4 me Jan. 11955. Fidelity 200-000 00 aren od éhe'en 
ust Co vewar rustee n ayalee Jay ene Jem. ooo i. ' 181, 21, 
Weehawken Contracting Co. 6% First ee... Due Feb. 20 1928. Weehawken Trust eu Leww 68 
ik. Se a See Ge. CE Pi ncacccncnssacnscessouessoonenenens 30,000 00 I ee | 30,000 00 
Companies Leased by Public Service Gas Co. and Public Service Electric Co.— 
Pasereon © Gafo Deposit & Trust Co. Trastes, int. Payable Gaeta Wisk 7} 6,600,000 00 000 
aterson Safe Deposi rust Co., Trustee n mae e Sept. an arch. _-__ y : 4,049, Sa Rae 
Edison Electric Uituminating Co. of Paterson 5% First Due July 11925. The 4,049,000 00 
Paterson Safe De gg & Trust Co., Trustee. Int. > able Jan. and July_____- 600,000 00 OD ree 585,000 0@ 
Passaic Gas Light > First Mtge. Due June 1 1922. The Paterson Mavinws 
Institution, rustee, "ihe. Ovo ee OG I, Wu... «dennecedteedariquiipe 50,000 00 | eee 50,000 00 
Po , Lighting Co. 5 (0 Consol. Mtge. Due May 1 1925. Guaranty Trust Co., 
a. | Si ee EM Ne DOG pit ania Jenn th - agar aah ne npodinsemaatent 450,000 00 316,000 00/_____________- 316,000 00 
south re ars rank), & eee es 5% cape! Mtge. * oe Mar.11953. Fidelity 15.000.000 00 onehaih on se ote oil cs 
oO ewar rus nt. Payable eee’ ITEC RE Tat ' : 12,892, 3,507, : r 
Burlingto 7 ase Light Co. 5% First bie Mt Due May 11921. Burlington City Loan 9.385.000 00 
Co., Trustee. Int. ro ay ORG Bt ds dot ooh oon+o ce -05éiinnad < 100,000 00 er ee 100,000 00 
Treatan Gas & ‘Electric Co. 5% First M Due May. 11949. Equitable Trust Co., 
Trustee. Int. Payable March and Sep s oo 2 o akan dui = oo ~ ids Habbo < 26 eieetiaab 2,000,000 00 2.000.000 OO}... ....----.-.. 2,000,000 00 
Somerset Union & Middlesex Lighting Co. 4% First Mtge. Due Dec. 1 1943. Fi- 
delity Trust_Co. (Newark). Trustee. Int. Payable June and Dec. -__--....-...--- 2,750,000 00 1,974,328 12 573,000 00 1,401,328 12 
Contral Electric Co. 5% Consol. Mtge. Due July 11940. Fidelity Trust Co. (New- : 
ark), Trustee. Int. enenen, Gat MU... ee ee a 750,000 00 700,000 00 20,000 00 680,000 00 
Citizens Electric Co. 5% First Mtge. Due Nov. 1 1915. Columbia-Knickerbocker 
Trust Co., Trustee. Int. Payable May and Nov..-._---_..----..---+---2----- 40,000 00 ee: EE 40,000 00 
Edison Electric Illuminating Co, of New ee eawick O% First Mtge. Due Junel1 1918. 
Benj. F. Howell, Theo. . Townsend, Trustees. nt. Payable June and Dec. -_-__- 50,000 00 rr ee 50,000 00 
Plainfield Gas & Electric Light Co. 5% Gen. Mtge. Due April 1 1940. Guaranty 
Tree Co... 27usee. Int. payable Apras and Oct... ...--...-<-<<--<<-e5rombe on 500,000 00 Oe ae 460,000 00 
Soman nn Lighting Co. 5% First Mtge. Due Feb.11939. Fidelity Trust Co. (New- 
re SrUsrRS, Bes. PAVODEE Fe, OR Bono ones atmo «no aun dese ccleeo habeas - 150,000 00 150,000 00 21,000 00 129,000 00 
as & Electric Co. of Bergen County Bo; Gen, Mtge. aan a Due Nov. 1 1954 
Fidelity Trust Co. (Newark), Trustee. Int. Payable x and N OY... <nitieslaee 5,000,000 00 2,063,000 00 455,000 00 1,608,000 00 
The Gas & Electric Co. of Bergen County 5% Gen. Mtg ie. Due Nov. 1 1954 
Equitable Trust Co., Trustee. Int. Payable May and No. 4 02 RR «5S Ce 5,000,000 00 tg RI int Soa 46,000 00 
bh Lobel Hlectic Co. of Bergen County 5 Consol, Mtge. Due June 11949. Fidel- 
peers) ica: Int. Payable June and Dec. ...-......---....- 1,500,000 00 De ty. 1,436,000 00 
Hackensack Ge Gas ht Co. 5% First Mtge. DueJuly 11934. G.W.Conklin, D. W. 
hamberlain, Trustees. Int. Payable July and Tan. at pidety Trust Co, (Newark) 42,000 00 I oo es > BES: | 28,000 00 
me me Gas & Electric Co. 5% First Mtge. Due July 1 1935. . Conk 
E.A. Pearce, Trus . Int. Payable Jan. and July at Fidelity Trust Co. (Newark) 40,000 00 ee eee ee | 10,000 00 
Hackensack Gas & Electric Co. 6% Debenture Mtge. Due Jan. 11917. Int. Payable 
NE Mn anion cece cadens np shdiidisosscambbene cor ahinace- - ogmpettabase 50,000 00 ee oe 3,000 00 
ae eh Gas" & Electric Co. 5% First Mtge. Due Jan. 1 1939. Geo W. Oonklin, 
ayid St. John, Trustees. Int. Payable Jan. and July..-....-.-...---.---....-- 200,000 00 99-00 OR ee ee eS 23,000 00 
Princeton Light, Heat & Power Co. 5% 30-year Sinking Fund Mtge. Due Feb. 1 1939. | 
Equitable t Co,, Trustee. Int. payable Feb. and Aug--.------...--..-.---.-- 250,000 00 171,900,00 1,600 00; 170,300 00 
Shore Lighting 0.5% First Mtge. Due April l 1951. Fidelity Trust Co. (Newark), 
Wrustes. So SE GEE Ss GG centaaecanoncoduoncnesenoueueeneces 400,000 00 Pe ees : 400,000 00 
Total Public Service Gas Co, and Public. Service Electric Co.-..-.-.. Reeres eeeeewwncs+ ons $68,235,428 12° $5,281,600 00! $62,958,828 12 
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Amount Amount 
Authorized. Outstanding. Owned by the | in the Hands 
Corporation. of Public. 
Brought JOTWATA .. .. « - 2222 2 enn n er cen ewww ewww nme ween wenn ncn ene ee wwe ewee wes ecccweccnsncee $118,937,138 12; $6,800,025 00,$112,137,113 12 
Public Service Railway Co.— 
ae. Ig nae Mecggiag : A 4% ware Mtge. Due May 11948. Bankers’ Trust $15 on - os 7770 es 
o., Trustee. . Payable May an a an a si ice oe op ea OR tn decetdilenid oe ,000,000 15, ' 230, : ,000 
veNew Jersey Title Guarantee & Trust Co. Trustee” Int. Payable May and Nov ~~: 20,000,000 00 poppe Bapigenapecips Be 563,000 00 
ew Jersey e Guarantee rust Co., Trustee. Int. Payable May and Nov_-- ,000, 14,061, 498, 12,563, 
North Hudson County iy. Co, 67%, Firt Mugs. Die Jan. 11014. Win H. Smipga | TO coool eoo-cooddl | 90-000 00 
amuel B. , Trustees. Int. Payable Jan. and July at First Nat. Bank, Hoboken ‘ ' CE ES : 
ae i | minaeog. ner ce 4 a o9, vt Sag —» P., ty Fate ty . es Sevens, 8.000.000 00 on 
. B. , Trustees. Int. Payable Jan. and July at First Nat. Bank, Hoboken-_--__ y , 2 0 ee ,378,000 
North Hudson County Ry. Co. 5% Improvement Mtge. Due =. 11924. Fidelity wee oe sat 
oo Co. (Newark), Trustee. Int. Payable May and Nov. at Fidelity Trust Co., 1.800.000 00 ees 000 one 00 
ewar a ee a Ee © © OS Oe OS Oe OS OS 2 SS O22 O22 SS OOS SB 24S 4226 4220 9S S88 Ff OCH 682] ’ ’ 1, 91, ee eee eee anenaanena oan 1, 
North Hudson County Ry. Co. 5% Weehawken Extension Mtge. Due Feb. 1 1915. - a 
Central Trust Co., Trustee. Int. Payable Feb. and Aug.-....-.-----..----.------- 100,000 00 I a 100,000 00 
Paterson Ry. Co. 6% Consol. Mtge. Due June 1 1931. Columbia-Knickerbocker 
Trust Co., Trustee. Int. Payable June and Dec___........-..---------------- 1,250,000 00 ee 1,250,000 00 
Paterson Ry. Co. 6% Second Gen. Mtge. Due Oct. 1 1914. Paterson Savings 
Institution, Trustee. Int. Payable April and Oct.............-.----.-.-.-..-..-..- 300,000 00 i RE PS ela 300,000 00 
Elizabeth Plainfield & Central Jersey Ry. Co. 5% First Mtge. Due Dec. 1 1950. 
Fidelity Trust Co. (Newark), Trustee. Int. Payable June and Dec-.--.._...-...-- 2,500,000 00 2,400,000 00 154,000 00 2,246,000 00 
Plainfield Street Ry. Co. 5% First Mtge. Due July 1 1922. Fidelity Trust Co. 
(Newark), Trustees. int. payable Jan. and July.............--..........«.---- 100,000 00 100,000 00 100,000 00 
Elizabeth Raritan River Street Ry. Co. 5% General Mtge. Due May 1 1954 
Fidelity Trust Co. (Newark), Trustee. Int. payable May and Nov--.._.-.-._-- 3,500,000 00 1,500,000 00 274,000 00 1,226,000 00 
Brunswick Traction Co. 5% First Mtge. Due July 1 1926. Fidelity Trust Co. 
(Newark), Trustee. Interest Payable Jan. and July._._-.-..-.---------------- 500,000 00 EE GHEE os th Gina em dicate en 500,000 00 
East Jersey Street Ry. Co. 5% First Mtge. Due May 1 1944. Perth Amboy Trust 
Co., Trustee. Int. Payable May and November.................-.-.- _-.--- = 500,000 00 EE UE Sikri becseeceintee 500,000 00 
Middlesex & Somerset Traction Co. 5% First Mtge. Due Jan. 1 1950. Fidelity 
Trust Co. (Newark), Trustee. Interest Payable January and July_._.....------ 1,500,000 00 Fe FF 5 eRe ya 1,000,000 00 
ee ey ec cucccewccoconcsenceucoenescossneens | sounenseaneneen $41,000,000 00, $9,156,000 00 $31,844,000 00 
Companies Controlled by Public Service Railway Co.— 
Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Bankers 
Trust Co., Trustee. Interest Payable December and June____--..---.--------. $15,000,000 00; $15,000,000 00 ______________ $15,000,000 00 
Jersey City & Bergen wh Co. 4%% First Mtge. Due Jan. 11923. Edmund Smith, 
Trustee. Int. Payable Jan. & uly at Bankers Tr. Co. or First Nat. Bk., Jersey City 1,000,000 00 i 258,000 00 
Newark Passenger Railway Company 5% First Mortgage. Due July 1 19 New 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable Jan. and July-- 6,000,000 00 I 6,000,000 00 
Passaic & Newark Electric Traction Co. 5% First Mtge. Due June 1 1937. ew | 
Jersey Title Guarantee & Trust Co., Trustee. Int. Payable June and December__ 1,000,000 00 | CIE SS eS: 550,000 00 
Rapid Transit Street Railway Company 5% First Mortgage. Due April 1 1921. Fi- | 
delity Trust Co. (Newark), Trustee. Interest payable April and October------ 500,000 00 RR ET Fe OS 500,000 00 
Orange & Passaic Valley Railway Co. 5% First Mortgage. ue Dec. 1 1938. New 
Jersey Title Guarantee & Trust Co., Trustee. Int. Payable June and Dec_-_-- 1,000,000 00 833,000 00 83,000 00 750,000 00 
Camden & Suburban Railway Co. 5% First Mortgage. ue July 1 1946. New 
Jersey Trust & Safe Deposit Co. (Camden), Trustee. Int. Payable Jan. and July- 3,000,000 00 Se Eldan aneed 1,940,000 00 
Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey 
Title Guarantee & Trust Co., Trustee. Interest Payable January and July-_- 1,000,000 00 SS Gb wédkssbicssecad 1,000,000 00 
People’s Elevating Co. 5% First Mortgage. Due Oct. 1 1939. ew Jersey Title 
Guarantee & Trust Co., Trustee. Interest Payable April and October____...--- 250,000 00 SR 175,000 00 
New Jersey & Hudson River Railway & Ferry Co. 4% Fifty-Year Mtge. Due March l1 
1950. “Si nited States Mortgage & Trust Co., Trustee. Int. Payable Mar. & Sept- 5,000,000 00  * eps 4,011,000 00 
Hudson River Traction Co. 5% First Mortgage. Due March 11950. United States) 
Mortgage & Trust Co., Trustee. Interest Payable March and September-----_- 1,000,000 00 ee *564,000 00 
Riverside Traction Co. 5% First Mortgage. Due June 1 1960. est End Trust 
Co., Philadelphia, Trustee. Interest Payable December and June__.......----- 1,500,000 00 BT 1,368,000 00 
ee es Cer 2) Gb Gaile Gienncccsecsenccaceeccuccescusneasecnennedaena $32.266,.000 00 $83.000 00} $32.116,000 00 
Total Public Service Railway Co. and Subsidiary Cos----.....------.-----|-------------- $73,266,000 00! $9.239.000 00 $63,960,000 00 
Companies Controlled by Trenton Terminal Railroad Co.— 
Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. Logan 
Trust Co., Philadelphia, Trustee. Interest Payable April and October... - $1,200,000 00 A $400,000 00 
Total Companies Controlled by Trenton Terminal Railroad Co-----.---..|--.----------. TSE TT CR Re 400,000 00 
Bee Aks. PU? DE © cdnwccntcececwcwccccccccsccccesnccesscecececeese $192,603,138 12) $16,039.025 00'$176,497,.113 12 





MISCELLANEOUS OBLIGATIONS. 


Public Service Railwa Company” 
Public Service Series ‘‘A*’ Equip. Trust x, Certificates. $40,000 due each Jan. 1 and 
a 




















July 1. Fidelity Trust Co ( mor § , Trustee. Int. payable Jan. and July_- $800,000 00 $400,000 00)_.....-.-____- $400,000 00 
Public Service Ser. ‘‘B’’ Equip. Trust i ertfs. $22,000 due each Jan. 1, $23,000 

dueeach July 1. Fidelity Trust Co. ( hila.), Trustee. Int. Payable Jan. and Jul 450,000 00 EL 338,000 00 
Public Service Series ‘‘C’’ Equipment Trust 5% Certificates. $25,000 due eac 

March Ist and Sept. Ist. The Pennsylvania Compony for Insurances of Lives and 

Granting Annuities, Trustee. Interest Payable March and September. _-.-_----- 500,000 00 0 See 500,000 00 
Camden & Suburban Railway Co. 5% Car Trust Bonds. $7,000 due each April Ist. 

Camden Safe Deposit & Trust Co., Trustee. Interest Payable April and Oct. - 70,000 00 SS 14,000 00 
GR OED DETUNING «. 0 can ccewcecwcceecccnnsccccccccccccccccccccccccccscsclecoccocccceses i cn aitnesmiamdl 210,185 00 

Public Service Gas Company— 
Real Estate ore pt diddenncambenebadaasocenncneseccenssoensedianbuadiininanbea 90,000 00|/_......-._-__-- 90,000 00 

Public Service Electric Company— 
ee as cin ccicndennsbeueesocsnsonenneosnnanssssselabbndabnndambia SS ae 418,000 00 

EEE ER A RE RT, WN KE Se Si ee “Te Seas $1,970,185 00 
nS 


* 67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Railway & Ferry Company. 








ee 





RVICE CORPORATION OF NEW JERSEY 


LIST OF OV ICE OF SUBSIDIARY COMPANIES, DIVIDENDS ON WHICH ARE GUARANTEED THROUGH LEASES Fa a 


GUARANTEED THEREON. 


» OR CONTROLLED COMPANIES, WITH THE RATES OF PAYMENT 



































Amount Amount RENTALS. 
Owned by | in Hands Equivalent Per Cent 
Capital (\Corporation| of Public on Capital Stock. Term of 
COUPANY. Stock (and Pledged| Includi Date Lease, 
Outstanding| Under Gen-| Directors’ |Ann.Rate. 4azimum Lease. Years. 
eral Morig’e. hares. 12 31-12 Rate. 
Hudson County Gas Co..........-.------------------------- $10,000 O00) ~ .. 22-200. $10,500,000 8% 8% 6- 1-03} 900 
ns i ehnbnaaoaneconmacosmenernes ,500,000| --__------ "500, 8% 8%, 6- 1-03} 900 
Newark Consolidated Gas Co...--.-------------------------- 6,000,000| _-_______- 6,000,000 59 5% 12- 1-98| 999 
Paterson & Passaic Gas & Electric Co...................-..... 5,000,000! $269,700) 4,730,300 5% 5% 1-03 900 
South Jersey Gas, Electric & Traction Co.--------------.---.-- 6.000:000| _...-..__- '000;000 8%, 8%, 1-03} 900 
Somerset Union & Middlesex Lighting Co. --------------------- 1,050,000 422,400 627 ,600 4%, 4Y, 12-31-03} 900 
The Gas & Electric Com ben? of Bergen County.............-.- CRS ae a 2,000,000 4%, 5%, (1914 1- 1-05 999 
The Gas Light Co. of the C , 4 OF PEs cmcaccanccece a ae 400,000 4% 5%, (1914 1- 2-05 900 
United Electric Company of New Jersey.....--.-------.--.--- 20,000,000 *19,594,500 405,500 5G, 5% 7- 1-07 999 
Middlesex Electric Light & Power Co.......................-. 175, 0| 74,500 500 5% 5%, 5- 1-08 900 
Nichols Electric Light & Power Co. of Nutley, N. J.---------_. 25,000. 24°750 2501 10% 10% 5- 1-08} 900 
ee ee eee bdadecenascsoonoceces 60.000! 25 59,975 6% 6% 9- 1-09 999 
ey TR a ee ee ea 15,000,000) Sy 15,000 ,000 4% 4% 6- 1-98 999 
Rapid Transit Street Railway OCo0......ccccccccccccccccuccecce Ka eenipenienngss: 04,00 11%% 11% vA 6- 1-93 999 
South Orange & Maplewood Traction Co.........-..---------- Dt  scasaeenu 225,000} 2 23% 2 2-3 %, 10- 1-03 ee 
Orange & Passaic Valley Railway Co... -....-..--.-~.-_---_- 1,000 ,000 *923 500 76,500) 14-5% 1 4-5% 1l- 1-03 00 
Camden & Suburban Railway Co.....-...-.---.--.-------.-- A ce 3,000,000} 3 3-5% 4% (1913) | 5- 1-04 999 
ee ee es Ce  cnsceseeoeboteonnoen | aaa eis 50, 4% 24% 5- 1-96 999 
Weehawken Contracting Co., Preferred...............-.-..--- 41,050 Oe See «its dee 6% % 1- 1-10 999 
Weehawken Contracting Co., Common_-.....-...----------- 70,000 69,450 GEO) anccccee| cocesecccscece| wocnes — 
Citizens’ Electric Light, Heat & Power Co__...._.__.____---~-- 41,400 41,175 225 10% 10% 6-15-10 999 
Morristown Gas Light Company..............-.-.----------- 367 500) 367,150 350 5% 5% 7- 1-10; 999 
i «Winn none abn en imeanoasbiasenéoneeed 5 Reba 100,000 2% 2% 7- 1-10 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred _.._._-_-- I cn: tiin ta: tacilbidict b742,800 6% 8% } 
New Jersey & Hudson River Ry. & Ferry Co., Common _______-- | 2,500,000\ 2,444,600 55,4 6% 6% 5- 1-11 900 
Princeton Light, Heat & Power Co... 22 122,500) 115.850 6,650 2% 2% 5- 1-11 900 
Burlington Electric Light & Power Co________ ee 17.550 17,050 500) 12.82% | 12.82% 5- 1-11 900 
Shore Lighting Co. ......-..--- ccc ne enn n nec cccccccce-e- | 112,000 104,800 7,200 % 5% 5- 1-11} 900 
Riverside Traction Co., Preferred .............. 3 | Tinta: 266500 5% 5% 
Riverside Traction Co., Common -.-------- ee I 747.150 1.9% 2.7% (1918)]/| 4- 1-12 999 
Elizabeth & Trenton Railroad Co., Preferred _-.___.2222 22 | i ila 180,300 5% % | 
Elizabeth & Trenton Railroad Co., Common _.._-. 2222 ee | ne i: eo 4% (1917) | 4 1-12 999 
$83 816,300 $24 .610,500'$59,198,600 | | 








*Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates. 


a All of this stock except directors shares is owned by 


ssex & Hudson Gas Co. and Newark Consolidated Gas Co. 


b $7,200 Treasury stock. 





MaR. 29 1913.] 
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LIST OF STOCKS OF COMPANIES NOT LEASED, OWNED BY THE COMPARATIVE STATEMENT OF GROSS EARNINGS BY 

CORPORATION. DIVISIONS. 
Ca 9, bioek Amount wef Amount in PUBLIC SERVICE CORPORATION OF NEW JERSEY 
nding. ads ot ted AND SUBSIDIARY COMPANIES. 
Increase or 

Public Service Railway Co.....-0838. 900.086 vs. 4812-600 $187.40 | sectric Properties— Year 1912. Year 1911. Decrease. 
Public Service Electric Co .....-- 13,000,000 di3 999,000 / Bergen Division ........... $453 .606 72 $395.326 12 een 60 
Elizabeth New Brunswick & Tren- Central Division..........- 1,084,434 00 914.703 80 69.7 a5 

SD a a eae ne me 90 ,000 d89,100 900 | Essex Division........... 2,601,830 41 2,281,618 09 20,212 
Trenton Terminal Railroad Co... 15,000 14,650 350 | Hudson Division ae 1,675,521 58 #1,533.803 48 ret 10 
Passaic Division..........-. 715,933 84 653,316 09 62,617 75 
$60.355.000 $60,164,250 $190,750 | Southern Division.........- 1,046,422 58 908.682 87 137,739 71 
d conan under Public Service Corporation of New J ersey General | Miscellaneous Income... .. 4,624 45 2,281 12 2,343 33 


bP ned under agreement securing Public Service Corporation of New 


—a Perpetual Interest-Bearing Certificates. 


f this amount $183,300 00 is reserved to retire outstanding stock of 


censolidated companies. 
*Includes directors’ shares. 
c Includes stock of merged companies. 


SUMMARY OF SECURITIES OWNED BY THE tats 5 "it 
ar Value 
pada $16,039,025 00 
saat ile ast tata taen ttl lst teal 24 610,500 00 
ies Ge ehaas eee naidineintnsdinitenianinaiaamial iain 60,164,250 00 


Seb easeeneeshoc cennsensasesabesnoenanmnde $100,813,775 00 
BXPENDITURES CHARGED TO CAPITAL ACCOUNT ON THE SYS- 
TEMS OPERATED BY PUBLIC SERVICE CORPORATION OF 
NEW JERSEY AND SUBSIDIARY COMPANIES YEAR 1912. 


Bonds 
Stocks of Leased Companies 
Stocks of Companies not Leased 





Electric— 
PE a Ee OE Te Ee eee! $132,171 37 
Generating Stations and Sub-stations____.._-- 1 339.423 26 
I i 850.956 19 


Meters, Transformers, Services, Arc Lamps, &c. 422,307 86 











Gas— 
I a $1,091 54 
) EERE ae ema 138,927 56 
en iheeane 381,009 O8 
Dh DTC GE ccticebsdccontondbncdbon 491,413 59 

Railway— 
ETS ee ee eee $17 314 56 
Other Land used in Electric Railway Operation. 95,205 94 
is tee ee ee on al ie tee er 42.857 65 
ES a a ary ee nl RO Ne 87.810 79 
Rails, Rail Fastenings and Joints___...._.___- 288,685 84 
Special , A A RE CR aE eC IE es ate ee 120,964 54 
I Oh a ee 207 ,262 80 
Track’ Laying and Surfacing ................. 297 ,223 81 
Bridges, Trestles and Culverts__..........--- 17.497 88 
Interlocking and Other Signal Apparatus____-- 18,196 54 
el RE Rg eee aA A 23 005 72 
ES ee 181,609 48 
Stations, Waiting Rooms and Miscellaneous 

REE GE SEIT EE RM eae PS CRISS AE 9,097 60 
ee I i 224 465 34 

a I 597.793 79 

Electric eee 283 ,054 09 
EL I a a a een 28,291 79 
CO TAS 8,318 21 
Miscellaneous Equipment__..............--- 9,356 70 
Telegraph — _ 9° “Seer pees 336 2 
Cross Fences, Cattle Guards and Signs-_-.-_- 1,970 35 
Power Plant Buildings SA aT RO Et 00 1 
Power Plant Equipment PR PES ee OE 253 69 
Und I a et ll 14,118 95 
GS IRC NR age 397 7 
Grading aR FA LT NSE NONE EL RR 12,106 38 
Engineering and Superintendence______.._ - 1,682 OL 
Interest during Construction._......._...--- 4,141 45 
Taxes during Construction._.............--. 2,967 69 

NT, LOL TIE IIR 497 25 





$2,655,084 87 


Less amounts written off during year for depre- 
ciation, &c 


SOduereennesenenesdeameeneouse 304,019 86 





$2,744,858 68 


1,012,441 77 


2,351,065 O01 





$6,108,365 46 








$7,582,373 58 6,689,731 57 $892,642 O01 
Gas Properties— 


Bergen Division..........- $451,382 70 $392,837 46 $58,545 24 
Central Division. .........-. 363 .035 88 311,266 58 51,769 30 
Essex Division............- 3,605,448 95 3,359,609 49 245.839 46 
Hudson Division----~--..---- 2.791.359 51 2,588,346 39 203.013 1s 
Passaic Division......... 1,082,005 79 995.245 18 86.760,6 

Southern Division... 1,305,189 12 1,212,858 49 92.330 83 
Miscellaneous Income-___.-. 211,247 88 125.524 83 ‘ 05 





$9,809,669 83 $8,985,688 42 $823,981 41 
Railway Properties— 


Bergen Division ......--.-- $967,606 04 $926.48452 $41,121 52 
Central Division........-.-.- 1,461,337 23 1,328.293 56 133 ,043 67 
EE MI cn ia cs er ensies ahanee 5,437,024 00 5,153,905 75 283,118 25 
Hudson Division. _......--- 4,628,283 88 4,606.249 15 22,034 73 
Passaic Division. ........-- 1,311,553 03 =: 1,241.628 36 69,924 67 
Southern Division.......--- 1,456,622 31 1,193.527 10 263 ,095 21 





$15,262,426 49 $14,450,088 44 $812,338 05 
Gross Earnings of Leased and 


Controlled Companies__.. 32,654,469 90 30,125,508 43 2,528,961 47 
Public Service Miscellaneous 


i i ap ac bt at gd ge 1,939,338 57 1,890,512 55 48,826 02 
Graeme TWO ~csccdiacaad $34,593,808 47 32,016,020 98 2,577,787 49 





ELECTRIC STATIONS. 


June 1 Lees. Dec. 31 19}3 
Number of Generating Stations................ 9 oa 


pS RCE eC EN 

ee Ge ee ee einen dunce 201 

Capacity of Generators in Kilowatts 147 ,408 

Number of Substations 50 

Pt a mmemee 

Capacity of Rotaries in Kilowatts____....__ ._-- 5.4 64,950 
owatt Hours Produced (Years 1903 and 1912)_129,614, 180 357,289,241 


“IO 
CHONOWs. 


aN 
2° 
at et 


# 


ELECTRIC CONDUITS AND TRANSMISSION LINES. 
(Railway and Lighting Combined.) 


Length of Transmission Lines (in miles)_..... 47 475 
Length of Conduits (in street miles)_.........-- 25 101 


ELECTRIO DISTRIBUTION SYSTEM STATISTICS. 


) EE a eae oe 45.059 117,033 
Miles o RAE Ge AE ST IPN. 9a ae 4.244 12,355 
ee em eeos 5.336 15,198 
RS ER EES NEE 16.000 83 350 
Number of Street Arc Lamps_..........._.-__- 7.415 12,297 
Number of Street Snsemtenions ts — 2 aa 5,517 20,347 
Total Commercial Load Connec (in 50 W. ; 
hilar eae fee NR pte Ee a 710,000 3,477,652 


The increases shown above are somewhat, but not very 


materially, affected by properties acquired between June 1 
1903 and January 1 1913. 








Kn ~ @. 4 


@ROSS EARNINGS AND MISCELLANEOUS INCOME OF PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COS. 





























Electric Gas Railway P. S.C. Ziscel- 
Properties. Properties. Properties. laneous Income. Total. 
4 RR ET Lt ee In aE Ty aD EN 1,776,557 65 $3,026,993 50 $4,471,244 37 $187,403 74 $9,462,199 26 
ER AE NETREGS +3 T0981 92 5, .440 63 8,415,278 79 463,249 75 . .781 09 
a RA, Ep ECR a INE IF SEMIN, SET eR A A 3,721,631 68 6,059,446 56 9,488,358 45 640.405 91 2 60 
te a a aR eRe Fe aah RN Re a ah RI RES: 4,161,917 81 6,526,316 01 10,086,933 92 723 658 21,498,826 08 
ES EL IE SB RIS RTS aE ig EE a TR LI 4,647,219 18 £ 480 50 10,705,392 77 1,023.951 44 } : 
eee in 4,584,682 27 7 349,930 23 1,086,353 43 1,246,721 36 24 .267 .687 29 
IE ARE RE I SR ET Le EE ES ti SOE Nore 5,117,728 04 7,870,878 58 12,114,412 19 1,457 432 29 26,560,451 10 
ic a aes a a ae el dl alia ce an ell §,872,237 86 491, 46 13,290,431 99 1 532.347 57 ; 88 
i el ellie 6,689,731 57 8.985.688 42 14,450,088 44 1,890,512 55 32.016.020 98 
a a 7,582,373 58 9,809,669 83 15,262,426 49 1,939,338 57 34,593 ‘808 47 
* Seven months only. 
ELECTRIO LIGHTING STATISTICS. 
1903. | 1904 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 








SE oe 


Number of Street Incandescent Lamps sup- 
a ie oo oe ea eee 





i, yc pa: 48,894,308 
Number of Street Arc Lamps supplied Dec. 31-_} 7,745) 8,121 8,681 


5,733) 8,538 
Total connected load in K. W. Dec. 31__---- £5,580)56,795 








12,351 
68,331 





56,666,749 65,472,561'69,274,132'78,911,840 89,742,689 103,144,595 122,543,747 
9,150 9,671 10,397 12,297 


10,863)" 11,441 11,726 





13,168 13,821 14,352 15,175 16, 640 18,906 20,347 
81,873 92,143) 102,104) 118,138 137, 058) 150 .20m 180,942 














GAS STATISTICS. 


























1905. 1906. 1907. 1908. | 1909. 1910. | 1911. 1912. Total. 








5,756,202 6,473,835 7,003,793|7,162,588 7,676,574 8,404,760 8,894,571|9,637,555 
| 1,856, 1,987 2,06 119, 2,241 2,456 637 2,741 
ats ‘at 269,881 290,768) 305,044) 331,034) 360.101) 388.606 at be fr 


439 











1} 16,031; 14,277; 10.711; 15.218) 15.232 15.327 133,159. 
16,838; 19.391 15.964 13 157.955 
3'638| 3,302 2.529| 2.084, 3.268! 4.690 5,971 6.753| °35.455 
‘433, 4,214 49, 3.10 3 3.606 37'139 

6129} 6.099 3,267 1,799| 1.951; 2.949 2.423| 3:403] 35018 
23 196 95) 1.830) 3.952; 4.505} 4.787] 21:885 

1,202} 24,597, _21,592| 12.755, 18,264 21.689 _80:986] _ 46.096] 280;908 
104/857, 117,605 116,684) 81,361; 75.954) 82.489 146.894) 123:977| 997.652 
705 32 371 602} 1.6745 4,029 9.431] 24/011 "119 


0 | 57 | 19 
6,913 9,416 5,469 1,095. 3.050) 3,469 3.942 3.487; 46,669 
48,697 + 2ee 43,652 an aot| 28,383) 32,689 32,179} 30,208) 370,762 


67,821 
121 





89 2 38 53) { 36 688 
951 7774) 96144 346 34 495}4 68474 333 4 30044; 6,475 














1903. 
@ & Mos.)| 1904. 

Gas Sold—1,000 Cubic Feet... .----- 2. 2,875. 55515, 120,814 
Miles of Mains in use Dec. 31_..------~- 495 1,584 
Meters in Service Dec. 31____.----_----- 187° 384 209° 155 
I ,043 11,795 
eA RS aaa a 6,415 16,459 
OA AS AAA 994 2.226 
ke RE ET A SEN 3,024 4,494 
Heating Stoves Bold... <cccccccoccee 3,159 3,839 
0 ERE Re Te Pee 1,028 
Welsbach Lamps Sold___.....-..------~- 12,503 21,224| 
Dt Pi ictthinetechbaadacotoene 51,685; 96,146) 
Domestic Appuences Installed......... 104 760, 
Manufacturing Appliances Installed-_--—- 124 267) 
OEE FEE CEN. £6 cncensémeasesee 3,825 6,003) 
Gas Fixtures Installed................ 27 553 45,197) 
Aperegete i 39,256 63,838) 

Gas Engines Installed__.....___ 91 110) 
Horse Power of Gas Engines........-.- 709 915% 

Mains in use June 1 1903_......... 1,439 miles. 


Meters in service June 1 1903........-- 177,304. 











LCA ATE a a ELS: 


At RT rr eee Th res 


Raat eal ie a a eS A Ce ce. a. Briain oS EL ee, ae ge Re ed. 
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RAILWAY TRAFFIC STATISTICS. 





















































1904. 1905. 1906. 1907. 1908. 1909. 1910. | 1911. 1912. 
Revenue Passengers. ..-..-.....-..--- 165,400 ,000/ 180,000, 197/| 198 326 ,467/211,025,386/ 219,421,974 238,171,257 258,746, 130| 277,730,238 292,707 377 
a PE nstiicnd wae dgnaddbun , ,000| 55,079,789) 62,986,021) 71,638, ; 628 81,548,978 89:659,558! eye 8 oth 80,007: 841 
ee eee ee 215,400 ,000| 235,079,986 261,312,488 282,663,974) 294,110,602 319,720,2351341,398,688 362,550,395 382,715,01 
ers ers_| 21.8 21.2 22.1 23.2 23.0 53. 22.11 31.4) 21.2 
passenger (cents)... _- 3.83 3.83 3.76 3.70} 3.70 3.72 3.7 3.82 3.8 
Oar BOW ckacdbncwmeocccadecease 32,168,888) 35,068,223) 37,462,804) 39,178,277 sh 6h 40,890,360; 42,632,760) 44,561,141! 47,355,292 
Opp .croume. ....-....- oS aS SES 3 4,003,614 4,228,344 4,464,162) 4,671,246 ,598,71 4,747,7 4,961,608! 5,159,073 465, 

s ers GE ewe one dioccsae 588,525 644 ,055 715,925 774,422 803 ,581 875,946 951,721 993,289, 1,045,669 
Passenger. Keceipts per Car Mile... __. 25.59c. 25.73¢.| .29¢. 26.75c. 27 .56c. 9.08c. 30.29¢c. 31.07c. 30.87c. 
Passenger Receipts per Car Hour. -__-_-_-- 7 $2 06 $2 13, $2 21 $2 24 $2 37 $2 50 $2 60 $2 68 $2 67 

MILEAGE. Track reconstructed with new rail during 1912 ___________. 25.923 miles 
IE Sai UNE ws nx «a ws 4 oF 516.591 miles | Track reconstructed with same rail during 1912 _.__..______ 25.296 ‘ 
ensue) CFA Sie BOUte...........-.-.....-.-.........- 975.489 ‘ Extensions built RR rc: wae iain elt iad gi li4a0 ~ 
nhections, cross-overs, wyes and loops. _______________-- 12.850 “ 
CSN SOU, 0. cc cdamubadiadscacuccaccecaue 38.845 MUNICIPALITIES SERVED BY PUBLIC SERVICE CORPORATION 
edt 943.775“ OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
Total number of passenger cars available for operation: Municipalities Populat 
Closet o- ed. (1910 Census 
1,667 3 DD ckkacelicnéh dccchenbecnneaouuwius 173 1,947,199 
Number of new passenger cars since 1903: tre oso nan esacesecqncucesascomeeaese 153 1 812,866 
Cl Open ale ain denne ana o me ake boi whine 136 1300785 
878 1 aE SE A TS ITT GA 202 2,028,947 











ny 


HALE AND KILBURN COMPANY. 


The plant is located at North Philadelphia, Pa., on the main line of the Pennsylvania RR. The buildings are of fireproof or slow-burning 


construction, and contain over 600,000 square feet of floor space. 


The principal output of the 'company is car seats, steel 


doors, steel sash and interior steel finish for steam and electrical railway passenger cars; all steel and composite 
automobile bodies and miscellaneous steel work: interior steel trim, doors and fittings for buildings and 
institutions; fine furniture and woodwork of all kinds for residences and other buildings. 





SECOND ANNUAL REPORT—FOR THE FISCAL PERIOD ENDED DECEMBER 31 1912. 








General Offices, 30 Church St., 
New York, March 13 1913. 
To the Stockholders: 
+ Your Directors submit herewith their Annual Report and 
Balance Sheet for the year 1912, with certificate of Price, 
Waterhouse & Company, Chartered Accountants. 

After payment of dividends at the rate of 7% on the 
First and Second Preferred Stocks and 4% on the Common 
Stock, aggregating $460,538 00, the balance of profits for 
the year added to Surplus Account amounted to $125,411 11. 

Manufacturing operations during the year have been 
hindered, owing to difficulties incident to construction of 
an addition to the plant. The new addition, while Involving 
a large capital outlay, should contribute materially to the 
future success of the Company. It consists of a five-story, 
fireproof, steel and concrete building now nearing comple- 
tion, and will not only provide increased capacity, but will 
assure a greater economy of operations by ‘‘coupling-up”’ 
the heretofore separated portions of the works. 

On December 31 1912 unfilled orders from customers 
amounted to $3,720,040, as compared with $840,211 on 
December 31 1911, being evidence of the necessity for in- 
creased capacity. 

In addition to the capital expenditure for extension to 
manufacturing plant, there was purchased for cash con- 
sideration of $55,000 real estate necessary to complete the 
Company’s valuable holdings on Sixth Street in the down- 
town section of Philadelphia. 

The development of the business of the Company during 
the past year has beén most satisfactory, particularly in 
the newer lines of production, such as interior steel trim 
for buildings, thus giving the Company, in the diversity 
of its output, broader fields of activity and greater stability. 

By order of the Board of Directors. 


D. W. CALL, President. 





BALANCE SHEET DECEMBER 31 1912. 
ASSETS. 
PROPERTY ACCOUNT, including Permanent Investments. $7,824,190 68 


CURRENT ASSETS: 
Inventories of Raw Materials, Work in Process, 
hg oe and Finished Merchandise. -___-- . $780,591 43 











BO ES aaa 13,581 03 
De PL. C  ncucdedednesocdéosen 863 323 
3 GIRSIERSEREIES, 2 0+ Gt | a a eae orem 160,257 78 1.817.753 98 
DEFERRED CHARGES: ‘ 
Interest and Insurance Prepaid, etc.................. 20,777 70 
$9 662,722 32 
LIABILITIES. 
CAPITAL STOCK: 
First Preferred—Authorized_ __ $2,206,600 00 
Unissued _._. 206,600 00$2,000,000 0@ 
Ret PVCbas ob cm nooesisddiiddducoece 2,293 ,400 00 — 
CN oie take Vennmmmccacedcécbadaie 4,000, 00 su 400 66 
CURRENT LIABILITIES: i | 
I $625,000 00 
pi hi i Ee SE a 258,659 97 
883 659 97 





SURPLUS: 
er Se GE AWE < ooo oceencccceece 
Profit for year ended December 31 1912, in- 
cluding Income from Permanent Invest- 
SE oko chic aceeatn ch sWewnssesenodions 585,949 11 
$946,200 35 
460,538 00 








485,662 35 


$9,662,722 32 
A. MESSITER, Auditor. 


We have examined the books and accounts of the Hale & Kilburn Com- 
pany for the year ending December 31 1912, and certify that in our opinion 
the above Balance Sheet is correctly prepared therefrom and sets forth 
the true financial position of the Company at December 31 1912, and the 
results of the operations for the year ending that date. 


PRICE, WATERHOUSE & CoO., 
Chartered Accountants. 





New York, March 13 1913. 








~ —The American Appraisal Co., John L. Moon, President, 
with Eastern headquarters at 55 Liberty St., N. Y., has just 
published a series of booklets setting out the lists of its 
clientele in the United States and Canada. The business 
of the company is appraising industrial and all other proper- 
ties for financial, accounting and insurance purposes. Since 
1896 this company has appraised 13,000 industrial and other 
properties. Copies of these booklets by States and further 
particulars regarding the work of the company will be mailed 
on request. The American Appraisal Co. also has offices 
in the following cities, Chicago, Milwaukee, Boston, Cin- 
cinnati, St. Louis, San Francisco, Buffalo, Montreal and 
Toronto. 

—‘'The Care of Estates” is an attractively printed bro- 
chure which the Broadway Trust Co. of N. Y.and Brooklyn 
has just issued for distribution. This copyrighted brochure 
of twenty-five pages, as compiled by Irwin B. Cochran, 
contains useful and up-to-date information relating to 
executor and trustees under appointment by will, transfer 
tax, descent and distribution of real property in New York 
as set forth in the decedent estate law and the trust company 
as agent. A copy of this brochure will be sent to any one 
interested in the subject by addressing the company’s New 
York City office at Broadway and Eighth Street or the 
Flatbush office at 839 Flatbush Avenue, Brooklyn. 

—A very interesting analysis of ‘Utility Securities in 
Demand’’ has been made by Frederick W. Egner, Second 
Vice-President of the Fidelity Trust Co. of Newark and head 
ef its bond department. The treatise has been reprinted in 





a booklet for general distribution. Mr. Egner emphasizes 
the strength of the local stock and bond offerings of New 
Jersey during 1912, as compared with the situation less than 
ten years ago, and states why the outlook is promising. 
He devoted much of his attention to the stocks and bonds 
of the Publie Service Corporation and its subsidiary com- 
panies, which embrace nearly all the traction, gas and 
electric properties in Northern New Jersey and many of 
those in other sections of the State. The Public Service 
Corporation is the largest and most representative public 
utility corporation in New Jersey and the one local company 
in which most investors throughout the country and abroad 
are interested. Copies of ‘Utility Securities in Demand” 
will be mailed upon application to the Fidelity Trust Co., 
Newark, N. J. 


—The Interborough Rapid Transit Co. has made a con- 
tract with the representatives of the National Surety Co. to 
execute $1,000,000 bonds, guaranteeing the operation of the 
new subway by the Interborough Co. A few days since the 
National signed the bond for the New York Municipal RR: 
Corporation for $1,000,000. The National does not carry 
the entire risk—it has co-sureties for all but $250,000. 


—W.B. Franklin & Co., 111 Broadway, N. Y., specialists. 
in tobacco stocks, have compiled for distribution, in tabular 
form, a “record for year 1912 of the stocks of companies 
involved in disintegration of the American Tobacco Co.,”’ 
showing the amounts of stock outstanding, dividend pay- 
ments, approximate range of prices, &c. 
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The Commercial Limes, _ 


COMMERCIAL EPITOME. 


Friday Night, March 28 1913. 
Without attempting to minimize the significance of the 
appalling disasters in the States of Nebraska, Ohio, Indiana 
and throughout the Middle West by rains, floods and fire, 
with great loss of life and property, it may be stated that 
business conditions in most parts of the United States are 
sound. The nation is thoroughly awake to the need of 
— and vigorous measures for the relief of the afflicted 
tates, and it is hoped and believed that even so grave a 
disaster will be remedied as far as is possible within a very 
short time. Cotton has advanced, owing to the rains and 
fears of floods in the Mississippi. That river, however, has 
been at so low a stage during the past winter that serious 
floods from Northern waters may be avoided. The victory 
of the Allies in the Balkans seems to presage an early e. 
British Consols have risen. Jobbing trade is good throughout 
this country. A firmer stock market and easier money rates 
are among the cheerful factors, despite the possible damage 
by the storms at the West of something like $50,000,000. 
LARD advanced, though trade has been quiet; Prime 
Western $11 50; refined for the Continent $11 90; South 
America $12 40; Brazil in kegs $13 40. Lard futures have 
advanced, mainly owing to a decrease in the receipts of hogs, 
rices of which have also risen. Large Western packers have 
een selling at times on the rallies. Prices have touched 
the highest prices of the season. There was a fair business. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. on. Tues. Wed. u 4 
May delivery._...- cts.11.00 11.15 11.02% 11.07% 11.15 11.07% 
July delivery._......- 10.87% 11.02% 10.90 10.92% 10.92% 10.92% 
Sept. delivery_...... 10.87% 10.95 10.85 10.85 10.85 10.85 


PORK firm; mess $22 @$22 50, clear $21 @$22 50, family 
$22 50@$24 50. Beef strong; mess $19@$20, packet $21@ 
$22, family $22@$24; extra India mess $37@$38. Cut 
meats firm; pickled hams, 10 to 20 Ilbs., 13%@14 c.; bellies, 
clear f.o.b. New York, 6 to 12 lbs., 15@15\4%c. Butter 
creamery extras 38c. Cheese, State whole milk, colored 
specials, 17@17%c. Eggs, fresh gathered extras, 20@2Ic. 

OILS.—Linseed continued steady; city, raw, American 
seed, 47@48c., boiled 48@49c., Calcutta 65c. Cottonseed 
oil firmer; winter 6.60c., summer white 6.60c. Cocoanut oil 
in fair demand and steady; Cochin 11@11c., Ceylon 10@ 
104%c. Chinawood fairly active at 74%4@8c. Corn stronger 
at 5.65@5.70c. Cod steady at 42@43c. 

COFFEE has been firmer, but not active, although the 
interior has bought a trifle more freely. No. 7 Rio 11K@ 
12c. Mild grades quiet; fair to good Cucuta 1344 @13%e. 
Coffee futures have advanced both at home and abroad on 
covering of shorts and some support. There has been some 
talk to the effect that a new loan made by the State of Sao 
Paulo on valorization coffee in Europe, supposedly some 
3,000,000 bags, ties up this coffee and removes a menace to 
prices. But roasters and dealers throughout the country 
seem disinclined to buy heavily with prospects pointing to a 
big crop in Brazil. Coffee planting greatly increased. To-day 
trading was light at asmalladvance. Closing quotations follow: 


March ...11.53@11.54|July --.--- 11.91@11.92/Nov ----- 12.12@12.13 
vad no atid 11.53@11.54| August _..12.01@12.02| Dec ...-.-.- 12.12@12.13 

OT codse 11.71@11.72|Sept__---- 12.11@12.13/|Jan ------ 12.12@12.13 
June ...-- 11.81@11.82/Oct __.-.-- 12.12@12.13/ Feb -.---- 12.12@12.13 








SUGAR.—Raw, easier. The visible supply of sugar in 
the world is estimated at 3,970,000 tons, against 2,820,000 
last year, showing an increase of 1,150,000 tons. Centri- 
fugal, 96-degrees test, 3.48c.; muscovado, 89-degrees test, 
3.08c.; molasses, 89-degrees test, 2.83c. Refined, quiet and 
steady; granulated, 4.30c. 

PETROLEUM, steady; barrels, ‘ .50@9 50c., bulk, 
4.80@5.80e., and cases, 10.80@11.80c. Naphtha, steady; 
73 to 76 degrees, in 100-gallon drums, 25%c.; drums, $8.50 
extra. Gasoline, 86 degrees, 29 4c.; 74 to 76 degrees, 25 jc.; 
68 to 70 degrees, 2214c., and stove 2le. Spirits of turpentine 
45144@46ce. Common to good strained rosin, $5.65. 

TOBACCO.—As a rule, the market has been quiet and 
fairly steady. New Sumatra tobacco has attracted not a 
little attention. Samples of it which have been received here 
make a very satisfactory exhibit, something which seems to 
presage a better business before long. Also, however, there 
is not a little talk about the tariff. There is an idea that no 
important change will be made in it, but that there may be 
an increase in the internal revenue tax. This is likely to 
meet with stout opposition from the tobacco trade. Busi- 
ness in the meantime is on a hand-to-mouth basis and is likely 
to continue so until the general outlook clears up. _ 

COPPER has latterly been steady, with some increase 
of business; London has advanced; lake here 14%@15c.; 
electrolytic 14.85@14.95ce. Tin has advanced; spot here 
47c.; London prices have risen. Lead 4.35c.; spelter 6.10c. 
Pig iron has been steady, with more inquiry; malleable for 

rompt shipment is scarce. No. 2 foundry East at furnace 
316 75@$17. Steel bars are in brisk demand. Floods have 
caused the banking of blast furnaces and a shutting-down of 
steel works and rolling mills in the Shenango Valley and at 
Youngstown, Cleveland , Columbus and other Ohio cities. 
The worst effects have, in other words, been west of Pennsyl- 
vyania. Pittsburgh and the Wheeling districts are not greatly 


affected. Sheets and plates are more easily delivered. Wire 
products have advanced $1 a ton. 
the recent high record of production. 


The floods will check 


| 





COTTON. 


Friday Night, March 28, -1913. 

THE; MOVEMENT OF THE CROP, as indicated by our 
ee pee from the south to-night, is given below. For the 
week ending this evening the total receipts have reached 
86,051 bales, against 79,805 bales last week, and 110,183 
bales the previous week, making the total receipts since the 
lst of September 1912 8,594,747 bales, against 10,549,161 
bales for the same period of 1911-12, showing a decrease 
since September 1 1912 of 1,954,414 bales. 






































Receipts at Sat. Mon. | Tues. | Wed. Thurs. | Fri. | Total. | 
Galveston  ....-. 6,502; 4,432) 9,391| 4,623) 4,005| 4,078) 33,031 
Texas City... .- 1,064 scast Bae 781 Kame 605| 3,517 
Port Arthur---_- 692 ond séte it aiieunis tas deinal 92 
Aransas Pass, &c; --_-- widens abana brignted -.--| 4,283) 4,283 
to <n 829) 4,515) 4,532) 5,167) 2,328) 1.136! 18,507 

; Tl etatinnsn ateets oe oa obiieaiie eaieie whiten osieien OER 
we cece a 260 534 845 162 718 159, 2,678 
Pensacola .....- erica ented wea mail 600 ‘ee ad 500 
Jacksonville, &c. aden ahaa anaes omits amine ohai oiiiahen 
Savannah ___.-.- 2,823; 1,144) 1,997| 1,380 10,258 
Brunswick _.-.-.- nding wedi aaa aaibh 1,050 
Charleston ____- 52 148 255 33 631 
Georgetown _..- ined eel anana wn ia 

ilmington __. 110 450 216 2,503 
Norfolk ....... 432) 1,345 998 393 4,542 
Newp’t News, &c oan aomn ona — 1,186 
New York.....- el séae 166 beae bh» 246 
ee ae 33 810 113 14 7; 1,113 
Baltimore ___.- ame acme nmsie onna soos! J,ge0| ia 
Philadelphia - -- bani bows thtnie dk 75 pind oacal Wee 
Totals this week' 12,797! 13,378' 19,580' 13,684! 10,561' 16,051' 86,051 





The following shows the week’s total receipts, the total 


since Sept. 1 1912, and the stocks to-night, compared with 
last year: 



































1912-13. 1911-12. Stock. 
Receipts to ~ 
March 28. This |Since Sep | 
Week. | 11911. 1913 1912. 

Galveston _____- 35,587|3,267,202| 284,779 266,476 
Texas City_____- 2,109| 575,825; 18,590 9,723 
Port Arthur. ._ _- O00) SOG GOS ccutcdl | (cwcuhe 
Aransas Pass, &c. 351 Stitt en 
New Orleans. --_- 23 ,069/1,476,71 107,567) 189,693 

A a taille ts shite te i eS eee: ee 17, 
aa Pucishenped 474 $51.93 17,180; 30,931 
e -——-—=—=— = = -—-—-—-— ee ee ee 
Jacksonville, &c. 4 3 48,955 a ee ee 
Savannah___._-_- 10,258) 1,133,205) 30,386|/2,204,069} 93.657) 173,732 

Brunswick... .- 218,275) 7.500) 385.570 $.641| 21, 
Charleston. .-_~- 285,672) 5,368) 397,0 $1.420;| 30,774 
Georgetown _...- ote Die 6§6iidee et . dsndine 
| eye 322.589) 8,192) 515,459 18,178 22,543 
WIGETOEEE on wuinnec 468,434) 11,559) 653,641 $5.77 43 ,482 
N’port News, &c 94,342| 486) 26.404, _.". | __’._- 
New York ._._.- 310 §,21 198.43 164,487 
Nk Re 1,825 48 583 0,211 ,827 
Baltimore. -_____ 4,875) 106,11 7,915 6,147 
el aoa 120 83 2,046 7,162 
eee. oii de 86 ,051'8,594,747'140,646' 10549161' 726,444 993,368 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1913. 1912. | 1911. 1910. | 1909. | 1908. 
Galveston...| 33,031| 35,587) 19, 20,887| 36,577| 37,851 
Texas Cy.,&c.| 8.49 | "7 9/1 4:792| 8.813 50 
New Orieans.| 18,507| 23,069 14:861| 32°675| 23.670' 25,053 

obile....__ 2'678| 3.47 1:3 3:796| 3:576| 3.474 
Savannah..-| 10. ’ 5.224, 11.336] 12,951| 12°161 
Brunswick - _ _ 1,050 Wai 10 8,165 950 1,214 
Charleston,&c 631 5,368 513 1,016 2,895 664 
Ww n_. 2.503| 8,192 7 1.700] 2.470! 1,997 
Norfolk... 4,542 11,559 2,526 3,730 4,117 6,251 
N’port N.,&c| 1.186 ae ee 467| 1.986 128 

others... _ 3'173} 8,267) 5.686! 12,490!  2'077| 9,840 
Total this wk.| 86,051] 140,646) 60,182) 101,054) 95,082) 98,683 
Since Sept. 1_!8,594,747! 10549161'7,853,552'6,409,393 8,601 ,764'7,328,528 





The exports for the week ending this evening reach a total 
of 86,031 bales, of which 29,552 were to Great Britain, 
1,306 to France and 55,173 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 












































Week ending March 28 1913. ‘From Sept. 1 1912 to March 28 1913. 
Exported to— Exported te— 
Exports 
Srom— Great Conti- , Great Contt- 

Britain .\France nent. | Total. | Brttain. | France. | ment. Total, § 
Galveston__| 13,190, _-.-| 31,600, 44,790)1, 370,640)1,234,68912,793,654 
Texas City-| 6,461; ---.-| 3,879) 10,340 81,786; 618,941 
Pt. Arthur. ee ae a 692 52,508; 108,845 
Ar.Pass.,&@c.; ....| --..-.| Sooo wale 8, 37,575 
NewOrleans| 3,386, -....| 7,034 10,420 $25,421/1,061,526 
vores ee \ecesl sonal.) wee 32,31 05,045 
Pensacola - - 500 aaa 60,222) 107,271 
Savannah..} ....| -.--| 3,236) 3,236 518,696 700, 
Del «ease ese’. cose  eaan ,067| 194,486 
oe SS ee ee eee ae 132,559} 197,851 
Wilmington| --.- wii ane and 138,985 ,124 
rt ceo se dual alae 53,453; 68,949 
eee | oe eee ----| ent. ete eee 291 
New York.; 1,093) 1,306; 3,976; 6,375 117,854 346,742 
Boston ....| 38,698) -.. ----| 8,698 7,881) 141,319 
ee ee Ee 100) 100 28,310, 34,154 
Philadelp’a. 532 mee 700, 1,232 6,950 (41,211 
A cg: wowed. nema > pala = See 28 472 
San Fran-. fe cali i 3,729, 3,729 172,435) 172,435 
a Seen Saksl “see 919 919 76,677| 76,677 

Total.__..| 29,552) 1,306) 55,173) 86,031 3,050,354 921,093)3,128,410\7,099,857 
Tot. '11-12_! 76,785 ..-- 83,997'160,782 3,711,871'1,042,01 »210,082 8,963 ,967 























Note.—N. Y. exports since Sept. 1 include 19.350 bales Peru, &c., to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 


Great Ger- , Other | Coast- Leaving 
March 28 at— Britain.|France. many. |Foreign| wise. | Total. | Stock. 


New Orleans..| 7,863| 970) 6,311) 9,289 50| 24,483 83,084 
Galveston __.. Telegra m not rjeceived 
































Savannah _..-. ounel seost Sane Gao 300; 9,020 84,637 

Charleston _.. simian ices aime naa aw enhani siiiaie ssanaies 31,420 

Mobile .....-. Telegra'm not r\eceived 

Norfolk .....- odien o> anibiel wikina ....| 19,277) 19,277 36,495 

New York __-.. 800 200 100; 2,100 cece] 3,400| 120.200 

Other ports._..| 6,000 nesol Owes howe ----| 14,000) 48,642 
Total 1913_- adits iki alee eS mee cial askin 
Total 1912._| 89,787| 18,732) 65,323) 49,577| 18,790|242,209, 751,159 
Total 1911_-' 9,175 3,177' 32,478 23,504 8,972' 77,306 453,53 








yg in cotton for future delivery has been on a 
moderate scale with fluctuations still irregular. Prices 
advanced at one time owing to heavy rains at the South 
and fears of overflows in the lower Mississippi resulting from 
the floods in the North. But there was a reaction on Thurs- 
day. Then it looked as though the weather would clear 
and also as though the Mississippi River, which has been 
at an unusually low stage during the winter, will be able to 
receive any excess of water from northern floods without 
danger of serious overflow. Yet the tone on the whole has 
been firmer. The weather at the South has been quite 
cold, even down to the freezing point on both sidesof the 
Mississippi River. There are reports that owing to recent 
cold weather considerable replanting of cotton will be 
necessary in the San Antonio section of Texas. Liverpool’s 
daily prices have almost invariably been better than expected. 
Manchester of late has reported a better business. The 
tendency of the stock market at times has been upward, 
partly owing to the fall of Adrianople and the belief that this 
will pave the way to a speedy peace in the Balkans. The 
cold and rainy weather at the South has caused more or 
less Continental buying of new-crop months not only in 
Liverpool but in New York. The firmness of the March 
option has been another factor of importance. Recently the 
March premium over May was only 30 points, but during the 
past week it has risen to 40 points. Some large Wall Street 
and out-of-town interests have covered considerable blocks 
of March. The idea, too, is that some important trade 
interests have been buying March. Others apparently in 
control of the March option have been gradually selling 
March and buying May. Of late there has been considerable 
covering of shorts, not only in New York but also in Liver- 
=. n Wednesday and Thursday business here was much 
ampered by the interruption of wire service,both to the West 
and the South. New Orleans at times has bought on heavy 
= rains east of the Mississippi and cold weather in 
exas. Buton Thursday it changed front and became a good 
seller here on the forecast for fair and warmer weather on 
both sides of the Mississippi and also on the idea that 
serious floods in the lower Mississippi were highly im- 
probable. Spot markets have generally been quiet. Some 
reports have been to the effect that Texas was offering cotton 
more freely in New Orleans. It was also noted in the latter 
part of the week that exporters were tendering cotton in New 
Orleans on March contracts. Many believe that there is still 
a good deal of cotton in the South which will come out if the 
weather seems to promise a satisfactory opening of the 
planting season. Ocean freight rates at New York have de- 
clined. They have recently shown a downward tendency 
at the Gulf ports also. This is the reflection of a decreased 
export demand. The falling off in experts thus far this sea- 
son as compared with the same time last year now approaches 
2,000,000 bales. To-day prices advanced on covering of 
shorts in March and other months, reports of a settlement of 
the Balkan question, the strength of Liverpool prices, bullish 
manipulation and some fears of floods in the Mississippi 
River. The weather was better and the flood news less 
threatening in the opinion of bears. Spot cotton closed at 
12.70c. for middling uplands, showing an advance for the 
week of 10 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 22 to March 28— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling uplands. .........-- H. 12.60 12.60 12.70 12.70 12.79 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotation for middling upland at New York on 
March 28 for each of the past 32 years have been as follows: 





1918..C.0c0= 12.70|1905-.c....- 8.05 |1897-c_.... 7. 8 | 1Sae-° annes 10.19 
|) 10.35 | 1904....... 14.90/1896....... 7.88|1888.-....- 10.00 
a 14.35}1903-..--.-- 10.05] 1895...---- 6.31]1887......- 10.50 
== 15.35|1902..-.--- 8.94/1894....... 7 nL eccons 9.12 
Dine anenis 9 CC 8.19|1893....... 8.62 |1885.-.--.--.- 11.19 
Pi nonnen« 10.40} 1900..----- 9.88] 1892....... 6.69] 1884......- 11.38 
10.95) 1899....... fF 0 a 00} 1883..----- 10.06 
Eee @ecesenq 11.80) 1898......-. 6.12/1890......- 11.44/1882......- 12.19 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 




















Futures SALES. 
Spot Market Market : 
Closed. Closed. Spot. |Conir’ct| Total. 

Saturday...| HOLIDAY 
De .. i kbnaeeeoccoes Barely steady _-_ ripen 500 500 
Dt! .s.ie enna neces Barely steady -- aie aienil wiidin 
Wednesday -|Quiet, 10 pts. adv__|Firm _________ pA are: ey 
SES onl GE ocecccececcece Barely steady - - ----| 1,700) 1,700 
Friday - - - -- Pend enecvssacce EEE Sesecces wsoel’ Bee | Bae 

, = aa eee ----!| 3,300) 3,300 

















| 
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FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 











March 28— 1913. 1912. 1911. 1910. 
Stock at Liverpool____.. - bales.1,331,000 1.275.000 1,187,000 832,000 
I a 5,000 3.000 7,000 5, 
Stock at Manchester__........ 104,000 98.000 113,000 58,000 

Total Great Britain stock. __. 1,440,000 1.376.000 1.307.000 895,000 
Stock at Hamburg.-..-.......... 11,000 7.000 4,000 7,000 
Stock at Bremen ......-<cccnce 530.000 650.000 279,000 321,000 
Stock at Havre ...........<.<-- 389.000 352.000 329.000 361.000 
Stock at Marseilles _........... 2.000 4.000 2.000 3,000 
Stock at Barcelona ............ 40,000 24.000 21.000 8,000 
a 25,000 41.000 48,000 53 ,000 
eet O68 MEEEEED ccccecccecoste 28 ,000 5.000 4,000 4,000 

Total Continental stocks... 1,025,000 1.083.000 687,000 757,000 

Total European stocks... _. 2,465,000 2.459.000 1,994,000 1,652.000 
India cotton afloat for Europe. -- 71.000 


90. 1. 146.000 ,000 
Amer. cotton afloat for Europe... 233.926 647.813 312.008 310,923 
Egypt,.Brazil,&c.,aflt.for Europe. 43,000 43 ,000 33 .000 19,000 





Stock in Alexandria, Egypt___-.- ' 252.000 218, ‘ 

Stock in Bombay, India... __ 907.000 665.000 544,000 760,000 

Stock in U. 8. porte ........... 726,444 993.368 530.836 537,056 

Stock in U. S. interior towns.... 602,677 443.917 482,425 6500, 

U. 8. exports to-day..........- 7,665 35,761 10,013 11,668 
Total visible supply_........- 5.325,712 5.610.859 4,270,282 4,167.533 


yd the above, totals of American and other descriptions are as follows: 
merican— 

Liverpool stock. ........-- bales.1,142,000 1,162,000 1,069,000 758,000 
Manchester stock.............- 7,000 67 ,000 94,000 68 ,000 
Continental stock.............. 991,000 1,049,000 646,000 701,000 
American afloat for Europe. -_-_-_-_ 233,926 647.813 312,008 310,923 








SO, I 726,444 993,368 530.836 537, 

U.S. interior stocks......._ _. 602,677 443,917 482,425 500,88 

U.S. exports to-day..........- 7,665 35,761 10,013 11,668 
Tete Awe. . occanecese 3,780,712 4,398,859 3,144,282 2,867,533 


East Indian, Brazil, &c.— 








EN EEE A 189,000 113,000 118,000 74,000 
I a a 5,000 3,000 7,000 5,000 
Manchester stock. .........--.- 27,000 31,000 19,000 10,000 
Continental stock.......<..<--- 34,000 34,000 41,000 56,000 
India afloat for Burope aa ae 90 ,000 71,000 146,000 233,000 
Egypt, Brazil, &c., afloat... _- 43 ,000 43 ,000 33 ,000 19,000 
Stock in Alexandria, Egypt._-_-- 250,000 252,000 218,000 143,000 
Stock in Bombay, India... ..- 907,000 665,000 544,000 760,000 

Total East India, &c........- 1,545,000 1,212,000 1,126,000 1,300,000 

Potel AMSETICAR coccccccecece 3,780,712 4,398,859 3,144,282 2,867,533 

Total visible sup ly ae 5,325,712 5,610,859 4,270,282 4,167,533 
Middling Upland, Liverpool_... §6.94d. 6.17d. 7.70d. 7 .96d. 


Middling Upland, New York... 2.70c. 10.85c. 14.40c. 14.95c. 
Egypt, Good Brown, Liverpool... 10,45d. 9%d. 10d. 16 11-16d. 
Peruvian, Rough Good, Liverpool 10.00d. 9.10d. 11.25d. 11.00d. 
Broach, Fine, Liverpool_......- 6d. 5%d. 77-16d. 7 916d. 
Tinnevelly, Good, Liverpool_-.. 65d. 511-iéd. 75-léd. 7d. 


Continental imports for the past week have been 109,000 
bales. 

The above figures for 1913 show a decrease from last 
week of 48,037 bales, a loss of 285,147 bales from 1912, an 
excess of 1,055,430 bales over 1911 and a gain of 1,158,179 
bales over 1910. 





“~~ 





MarR, 29 1913.] 





AT THE INTERIOR TOWNS 
is, the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 


for the corresponding period for the previous year—is set 


out in detail 
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-§ Last year’s figures are for Louisville, Ky. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. 
the week and since Sept. 1 in the last two years are as follows: 
1911-12 


PR meh 28— 
ipped— 
4 


I a 
ct cia ceria tne iadndnanicile 
Via Rock Island 


Via Louisville 


Via Cincinnati 
Via Virginia poin 
Via other routes, &c 


Total gross overland 
Deduct shi {s— 
Overland to N. Y., Boston, &c... 2,6 
Between interior towns 2 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 11,793 bales, against 42,670 bales for the week last 
year, and that for the season to date the aggregate net over- 











The results for 











1,515,641 


160,753 
70,355 
30,927 








262,035 





42,670 1,253,606 


iand exhibits a decrease from a year ago of 255,234 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Mar. 28 
Net overland to Mar. 28 1 
Southern consumption to Mar. 28. 58,000 


Total marketed 
Interior stocks in excess 


Came into sight during week-.-.126,183 
Total in sight Mar. 28 


Nor. spinners’ takings to Mar.28. 23,243 2,093,111 


* Decrease during week. 


Movement into sight in previous years. 
Since Sept. 1— 


Veek— 


J 
De eeneee.. Dn «cas cwneee 
TE, Resasaceeesseu 
1900—Apr. 2.........-<--- 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
offmiddling cotton at Southern and other principal cotton 
markets for each day of the week. 























1Sll-ls— 
Week. Sept. 1. wi t. 1. 
86,051 8,594,747 140,646 10,549,161 
QQ 2 42,670 1,253,606 
56,000 1,508,000 
155,844 11,269,119 239,316 13,310,867 
05,64 343 ,480 
13,654.247 











1908-09—Apr. 


67,183 2,048,384 


Bales. 
10,607 ,998 
9,105,715 
11,743,547 





Week ending | 


Closing Quotations for Middling Cotton on— 





Thursd’y., Friday. 
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March 28. 
Galveston .... 
New Orleans- - 
Mobile ...--.- d 
Savannah ...-. 
Charleston ... — 
Wilmington-. ~~. 
Norfolk .....-.- 
Baltimore ...~.- 
Philadelphia . ~~ 
Augusta....... 
Memphis ...-. 
St. Louis....- di 
Houston -..-.-.- of 

Little Rock.-.-.- 
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NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for gents ty Seg cu in the New 


Orleans cotton market for the past week 


ave been as follows: 





























Sat’day, | Monday ,| Tuesda \ Wed'day.|Thursd’y.| Frida 
Mar. 22. 24.|Mar. 2 . Mar. 26.\Mar. 27.|Mar. ° 
March— | 
PD nanans 12.31-.35)12.28-.35 12.32-.47 12.41-.51/ 12.30 _— 
— pebmainel 12.29-.31)12.28- a te Bee 12.40 ee —_ 
_—_ 
Range ...... 12.15-.21|}12.11-.18 12.16-.28) 12.18-.32 12.18-.36 
r se  S—aaaee 12.15-.16,12.11 x Nereis gate. Venn i 
u 
aaa 12.07-.13)12.04-.11' 12.08-.20)12.11-.22 12.12-.28 
soe ipeganatia 12.07-.08| 12.03-.05 12.18-.19)12.11- ee 
ae HOLI- |— @ —/11.80-.81\— —/11.98-.00 12.00-.03 
— itehesennadh DAY .86-.88) 11.80-.81)11 98 wml 12.04-.05 
DD ccmee .39-.44| 11.36-.42 11.42-.55|11.46-.58 11.49-.62 
Cl ng at acendl .39-.40) 11.36-.37,11.54-.55 we HS toe 5098 
ET cabs en anaes .39-.43' 11.37- 111.49--88 11.48-.56 11.50-.62 
an g bamead .39-.40 11.36- 71 .54-.56 11.46-.47 11.62-.63 
DE: sminmed Steady. | Steady. | Steady. | Quiet. et. 
Options _..-- Steady. ' Steady. Very sty.' Steady. ! 8S y. 





WEATHER REPORTS BY TELEGRAPH.—Wire trou- 
ble is apparently the cause for the non-receipt of all but a 
very few of our weather telegrams from the South this even- 
ing. From Memphis we are advised that the Mississippi 
River is 33.2 feet on the gauge, or 1.8 feet below the flood 


stage, and rising. 


Memphis, Tenn.—The river is 33.2 feet on the gauge, or 


1.8 feet below the flood stage and rising. 


It has rained on 


four days of the week, the precipitation being three inches 
and seventy-seven hundredths. Average thermometer 54, 


highest 81, lowest 29. 


Charleston, S. C.—It has rained on three days during the 
week, the rainfall reaching one inch and three hundredths. 
Average thermometer 58, highest 79, and lowest 39. 

Charlotte, N. C.—We have had rain on one day of the past 
week, the rainfall reaching forty-one hundredths of an inch. 
The thermometer has averaged 54, the highest being 79 and 


the lowest 30. 


Madison, Fla.—We have had rain on two days of the 
week, the precipitation being two inches and thirty hun- 
dredths. Average thermometer 66, highest 82, lowest 32. 

Savannah, Ga.—We have had rain on two days during the 
week, the rainfall reaching one inch and _ twenty-four 
hundredths. The thermometer has ranged from 49 to 81, 


averaging 68. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows: 


















































1912-13. 1911-12. 1910-11. 
March 22. 
Recetpts at— Since Since Since 
Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
ARE 90,00011,749,000' 73,000!1,639,000' 79,000! 1,594,000 
For the Week. | Since September 1. 
Exports 
from— Great | Contt- Great Contt- Japan 
Britain.| nent. |&China| Total. | Britain. | nent. i& China.| Total. 
Bombay— 
1912-13_.| 1,000 2,000 59,000| 62,000 196, 496,000, 707,000 
1911-12_- ian . ae 10,000 4, 149, 526, 679,000 
1910-11_.; 2,000 28,000 66,000, 25, 547, 352, 924,000 
Calcutta— 
1912-13_- are iia 3, 8, 9, 20,000 
1911-12_-. aietaiedl 6 ER eras 2, 8, 2, 12,000 
1910-11_- ae 8 =— ear 2, 21, 13, 36,000 
Madras— 
1912-13... PEA i tet 4, FF = 20,000 
EEOC Sales See ea 2. 5, 7,800 
1910-11_- neuhed aidan iii 8, 18, 26,005 
All others— 
1912-13_~ ooe oe 13, 25 000 10, 87, 42, 139,000 
1911-12_- naa aa wa 5, 52, 73,000 
1910-11_- senn 5,000, Pets 27, 158, 186,300 
| 














1911-12_. 





7,000 





Total all— sal | 
1912-13__| 1,000 17,000 87,000 105,000 


----| 6,000) 
1910-11_.' 2,000 34,000 3 


6.000| 72.000 


32, 307, 54 
13, 214, 
62, 744, 3 





ALEXANDRIA RECEIPTS 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movement of cotton at 


Alexandria, Egypt. 


16, 
1, 
7, 886,000 
544, 771,800 
66 ,305)1,172,305 


AND SHIPMENTS OF 


The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years: 















































Ajezandria, Egypt, 1912-13. 1911-12. . 
. March 26. , aoaee) 
ee ae 28,000 100,000 
GR ‘ / 60,000 
__Since Sept. 1......----- 7 313,523 6.996.774 7,309,896 
Erports (bales) This | Since || This | Since | This | Since 
Week. Sept. 1 || Week.|Sept. 1.\| Week.|Sept. 1° 
| | ae 
To Liv pean noe ae 2,000 174,256)| 1,.250)161.781|| 2,250/)183,07 
To Manchester ........ ---- 178,854 | 4,000) 189.083'| 6,250 135408 
To Continent and India.) 4,000 299.127|| 4.000/275.265 | 4.750\308,466 
SO GME inccccsaane 2.500 104.931|) 1.750) 76.440 1,750) 95,431 
Total exports ___._____ 8,500 757.168 '11.000! 702,569 |15,000|772.379 











~ Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week were 
28,000 cantars and the foreign shipments 8,500 bales. 





960 


WPRLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 




















Cotton Takings. 1912-13. 1911-12. 
Week and son. 
Week. Season. Week. Season. 
Visible supply March 21 ....-- + 1. @eoCoR pa Bear ae peenneoe 
Vee ee Is Bo ccctceecl easene jt FF [rere 1,603,418 
American in sight to March 28-| 126,183/11 774 760 194,541/13,654,247 
Bombay receipts to March 27 _- 90 ,000 1, ‘000 ,000; 1, ,000 
Other India Ship'ts to March 27 43 ,000 179,000 39,000 .800 


Alexandria receipts to March 26 
Other supply to March 26*_..- 


Total supply 


4,000; 975,000 933 ,000 
10,000} 226,000 1,000} 184,000 


5,646,932) 17 ,039,245)/6 ,032,329/18,106,466 











Visible supply March 28... -- 5,325,712) 5,325,712'5,610,859| 5,610,859 
otal takings to March 28.a...| 321,220)11,713,533| 421,470|12,495,606 
Of which American ___..._. 340,170/10,107 ,806 











213,220; 9,359,533 
SE CE ic cheencie ame 108,000] 2,354,000! 81,300' 2,387,800 


z ~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
This total embraces the estimated consumption by Southern mills, 

1,676,000 bales in 1912-13 and 1.508. 000 bales in 1911-12—takings not 
being available—and the gregate amounts taken by Northern and 
fo spinners, 10,037,533 bales in 1912-13 and 10,987,606 ‘pales in 1911-12, 
of which 7,683,533 bales and 8,599,806 bales American. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
continues firm for yarns and quiet for shirtings. Merchants 
are not willing to pay present prices. We give the prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison. 



































1913. a OC 

8 ibs. Shirt- |Cot's 8 ibe. Shirt- |\Cot's 
322 Cep ings, commen Afid. 328 Cop ings, common |Mi4. 
Twist. te finest. Upre Twist. te finest. Upt's 

- a. d.is. 4 s.d4.| d. 4. d.is. d. s.4.| 4 
7110 @ 10K/6 8 @116 | 6.848% @91316/55 6%@110 | te 
14110% @ 11 (6 4 @116 | 6.939 @10 & 7K%@111 | 688 
21 |10 @ 10%/6 3%@116 | 6.779 @10 5 7K%@111 | 623 
mF 10 @ 10%'6 3K@I11 6 6.89 815-16@ 10 (6 7%@l1l11 §.91 
719% @ 10K%/6 3K@11 6 sails +16 @ 10%|5 9 @11 2%) 6.03 
14/9% @ 10%'6 3 @116 | 6.859 3-16 @103-16/5 104@11 2%| 6.18 
21 |10 @ 11 |6 3 @116 | 6.91/9 3-16 @103-16/5 104%@11 2%| 6.11 
28 110% @ 11%6 8 @116 | 6.9495-16 @ 10%/16 0 @113 |! 6.17 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 86,031 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total Bales. 

NEW YORK—To Liv l1—Mar. 22—Bovic, 186 upland, 587 
Peruvian._.Mar. 25—Megantic, 320 Peruvian... _._ .-.. 1,093 

To Havre—Mar. 26—Istina, 1,048 upland, 238 Sea Island-_-_-_-_ 
I A ee ewaaceneceoesoe 1,306 
To Bremen—Mar. 21—George Washington, 38...........-.-. 38 
To Hamburg—Mar. 20—President Lincoln, RRR pe 100 
twerp—Mar. 21—Zeeland, 100_.____-_.___------------ 100 

To Genoa—Mar. 24—Mendoza, 625...Mar. 26—Principe di 
aR aR a A ae er 2,025 

To Naples—Mar. ae. 201__._.Mar. 21—San Gug- 
lielmo, 1,000.__..Mar. 26—Principe di Piemonte, 62... _-- 1,263 
To Venice—Mar. 22—Alice, 150__.__..__-.-----.--------- 150 
oP rr er  . omeeocesceoce 300 

GALVESTON—To Liverpool—Mar. 24—Candidate, 1,517--- 
De ee eeemecooenscee 9 696 
To Belfast—Mar. 21—Howth Head, 3,494________.____---- 3,494 
To Bremen—Mar. 22—Storstad, 13 ,097______________-_---_~- 13 ‘097 

To Gothenburg—Mar. + me eo 1,512—Mar. 22—Fern- 
a senetbeonocc oe 2,335 
To Christiania—Mar. 21—Merxicano, 200___.__.____--__--- 00 


To Barcelona—Mar. 21—Maria, 4,1 

To Genoa—Mar. 20—Delphine, 10 sola 

To Triests—Mar. 21—Maria, 6 
TEXAS CITY—To Liverpool—M 


. ee ee 








ar. 24—Candidate, 6,461___-_-_- 6,461 
To Bremen—Mar. 26—St. Andrew, 3,879____---_--_-------- 3,879 
PORT ARTHU R—To Liverpool—Mar. 22—Cuban, 692_________- 692 
NEW ORLEANS—To Liverpool—Mar. 28—Cuban, 2,400____-- 2,400 
To Belfast—Mar. 27—Howth Head, 486__._____________---- 486 
To Glasgow—Mar. 22—Tugela, 500_____._.___._-__------ - 500 
To Hamburg—Mar. 24—Craighall, a kt ts ihc ht cen i lien 734 
To Antwe ral Faves F ewes 508 
ac a rg—Mar. 27— vif ogainy Ne ee x 400 
enoa—Mar. 24—Soperga, 5,392....__-__------.------ 5,392 

PENSA COLA—Tc Liverpool—Mar. 27—Vivina, 500__....-..---- 5 
SAVANNAH—To Bremen—Mar. 24—Delta, 3, een erga 3,236 
re ae Liverpool—Mar. 21—Cornishman, 693: Sachem, 8 208 
To Manchester—Mar. 21—M rcian, RCE eter see 402 
BALTIMORE—To Bremen—Mar, Bee bein, a 100 

PHILADELPHIA—To Liverpoo —Mar. 20—Welshman, 360... 

ee  eeee 532 
To Genoa—Mar. 20—Ancona, I 700 
SAN FRANCISCO—To Japan—Mar. 22—-Shinyo Maru, 3,729... 3,729 
PORT TOWNSEND—To ee 25—Inaba Maru, 919___- 919 
i ITER ES «  y h A PARLOR Gs ALENT RR ea OS OS 86,031 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mer 





Britain. ports. many. were. South. &c. “Japan. Total. 

New York..--- 1,093 1,306 138 3488 ... 800 £6,375 
Galveston ____- 13,190  _... 13,097 2, 535 15.968 _-_ ... 44,790 
Texas City .... 6.461 chon 3 lth atheros — sae Sean 
Port Arthur.... 692 ....  —.. UE: 2 eee see. i 692 
New Orleans... 3,386 —-_-. 734 908 5,392 -... -.. 10,420 
ensacola ..... ia; <1 asap i esr 500 
Savannah ....- fhe CR enero ieee 3,236 
Boston ......- ia ei ee ee Ee ae 
Baltimore _.... i pace Re ene ve. 100 
DE ins, (TE wasn -pbue . aeee ie Reale petic 1,232 
San Fran a Ae. fii. one eens e606 seo fe) | ae 
EE ee es — 919 
__rotal Milihiaitaice tai 29,552 “s 806 21,184 3, 543 25,498 wns 4 948 86,031 


~The exports to Japan since Sept. Ihave been 248,798 bales 
from Paeifie ports and 5,500 bales from New York. 
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Cotton freights at New York the past week have been as 
follows, quotations being in cents — “a Ibs.: 


Sat. Mon. Thurs. Fri, 
Liv Diitaiiin eniindiidiies 30 0 "0. io" 30 30 
Manchester _..... 30 0 30 30 0 30 
an ais 35 33 33 33 35 38 
Bremen_.......... 35 3 35 35 3 3 
eee bn Guinn epteesintioain 50 50 50 50 
Antwerp.......... 40 35@40 35@40 35@40 s5@ * 35@40 
Ghent, ' via Antwerp 41@46 41@46 41@46 41 ; 46 41@46 
es RABE <2 65 65 65 65 $6 
RS es 38 35 35 35 35 5 
TED ccabiuaieésne-e 50 50 50 50 50 50 
| Sane aan 65 65 65 65 65 65 
EE chutndedna 70 70 70 70 70 70 


LIVERPOOL.—By cable from Liverpool we have the 


following statement of the week’s sales, stocks, &c., at 
that port: 
































Mar.7. Mar.14 Mar.21. Mar. 28. 
Sales of the week.__._.__ _-.- 42,000 44,000 30,000 32,000 
Of which speculators took~- 4,000 7,000 2,000 3,000 
Of which exporters took- 2,000 witli 1,000 ee 
Sales, American............ 39,000 40,000 26.000 20 008 

Actual export__.......-.--- 3,000 11,000 4,000 11,0 
il RR a 81,000 89 000 45,000 64,000 
Total stock—Estimated..__- 1,399,000 1,375,000 1,352,( 1,331,000 
Of which American. -_-____. 1,231,000 1,214,000 1,185, 1,142,000 
Total imports of the week... 79,000 75,000 27 ,000 53,000 
Of which American. _-____- 53,000 60,000 14,000 18,000 

j sg re 149,000 118,000 116,000 122,00 
Of which American. -_.-_-_ _- 106,000 75,000 77,000 88 000 








The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12.15 Quiet. More’ | Moderate Quiet. 
P.M. inquiry. demand. 
Mid.Upl’ds 6.86 6.87 6.99 6.94 
Sales ._...- HOLI- HOLI- 6,000 7,000 8,000 6,000 
Spec.éexp.; DAY. DAY. 1,000 800 700 700 
Futures. Steady, Quiet at | Firm at Quiet, 
Market unch. to 1} 1@2% 4%@66 i1%@2 pts 
opened pt. adv. | pts. dec. | pts. adv decline. 
Market, Steady at | Quiet at | Steady at; Steady, 
4 1% @2% 1% @3 4% %6 ¥%@1% 
P.M. pts. adv. | pts. adv. ' pts. adv. ] pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 6 60 means 6 60-100d. 















































Mar. 22 Sat. Mon. Tues. Wed. | Thurs. Fri’ 
oO — -_ 
Mar. 28. |124%\12% 1234 12% 4 112%, 4 |12%, 4 |12%, 4 
p.M.|p.m.|p.m.|p. eS p.m. |p.m.|p.m.|p.m./p.m.'p.m.|p.m./p.m. 
d.!d.|d.34.| d. | d.|ad.|a.}4.|d.j4.i4. 
March _- 6 604/63 |613</65| |73_ |6934|67i< 69 
Mar.-Apr. 6 58 |60%159 (62%/70'67 O4 tales 
Apr .-May 657 i59%!157%'61 |69%'66 i63 ett, 
ay-June 6 56 |58%/56 (60 {68 65 (63 (63 
June-July 6 53 i155 (|53 = (57 5 \62%\60%161% 
July-Aug_| HOLI- HOLI- 6 48 (50 (|474%/51%|59%'57«/55%156 
Aug.-Sept DAY DAY (6 37%1|39 (37 |40%/1484|46%/44%/45 
Sept .-Oct 6 23 (24 |22%/27 i384%'\32 {30 31 
Oct.-Nov 6 14%115%)14 (|18%!26 |23%/21%'22% 
Nov.-Dec 6 11%)12 11 15 (22% 20%/18%'19% 
Dec.-Jan 6 10%'1l 10 14 21% 19%)17%118 
Jan .-Feb 6 0914'10 |'09 13 20% 18%'116% 17 
BREADSTUFFS. 


Friday Night, March 28, 1913. 

Flour has continued quiet. Much the same conditions 
have generally existed in the Southwest, and to a large extent 
also in the Northwest. In other words, there is still a very 
manifest disposition on the part of most buyers to trade 
from hand to mouth, especially as wheat prices have latterly 
been declining. From present appearances the European 
demand for our flour during the remaining four months of 
the season, not a few think, is not likely to be very great. 
The future of prices naturally hinges largely on the fluctua- 
tions in the price of wheat. Yet it is a fact worthy of note 
that some large mills at Minneapolis have resumed grinding 
and it is said that latterly the demand there has increased. 
The production at Minneapolis, Duluth and Milwaukee 
last week was 352,760 bbls, against 367,065 in the previous 
week and 340,885 last year. 

Wheat has declined in spite of the Western floods. Of 
late the tendency in foreign markets has not been so favora- 
ble to bull interests as had been expected. Little apprehen- 
sion has been felt as to the probability of serious damage to 
the crop in Ohio and Indiana. In the flooded sections of 
those States only about 1,000,000 bushels are raised. The 
gist of the crop accounts has been favorable. From nearly 
all parts of the winter-wheat belt have come reports to the 
effect that the condition of the plant could hardly be better. 
There has been abundant moisture and, in a word, at the 
present time everything points to a good yield. The senti- 
ment in the trade is moulded just now more by the crop re- 
ports than by anything else. In Russia the winter-wheat out- 
look is also favorable, navigation is reopening and arrivals 


at the ports were expected to increase shortly. Im France 
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and Germany the crop prospects are also good. In the 
United Kingdom the outlook is cheerful. That is also the 
case in Roumania and Hungary, and for the most part in 
Italy. On the other hand, the European supply last week 
decreased. 1,580,000 bushels, against an increase in the pre- 
vious week of 3,648,000. The world’s available supply of 
wheat decreased last week 3,812,000 bushels, against an 
increase in the same week last year of 2,676,000 bushels. The 
contract tock at Chicago fell off last week 222,000 bushels, 
and is now only 4,046,000 bushels, against 9,212,000 a year 
ago. There has been some business for export, both in hard 
spring and winter wheat for the opening of navigation. 

The ‘world’s shipments dropped to 12,776,000 bushels, 
against 13,472,000 bushels in the previous week and 12,- 
288,000 in the same week last year. These figures reveal 
a considerable decrease—i.e., 900,000 bushels in the ship- 
ments from Argentina, as compared with the previous week, 
and nearly half a million bushels from Australia. It is 
worthy of remark, too, that native supplies of wheat are small 
in France and that it is predicted that there will have to be 
further large purchases by that country of foreign wheat. 
Also supplies in Germany are smaller and the demand for 
foreign wheat has increased. To some authorities it looks 
as though Germany will have to import heavily in the near 
future. In Roumania supplies of native wheat are moderate. 
Italy will have to import large quantities of foreign wheat. 
Italy and Greece, it is believed, will take the most of Russia’s 
spare wheat. in Spain there are some complaints of drought. 
In other words, as near as can be gathered, Europe will have 
to import considerable wheat before the opening of another 
season and it is not altogether clear why a rather large quan- 
tity should not be bought in this country. The supply of 
European wheat is figured at 91,200,000 bushels, or about 
10,000,000 bushels more than a year ago, but fully 22,000,000 
bushels less than at this time in 1911. With deficient crops 
even in countries not disturbed by war, like England, France 
and Germany, to say nothing of the Balkan States, and 
bearing in mind the fact that the crops actually raised were 
of rather deficient quality, the idea seems reasonable enough 
that Europe is bound to import heavily from foreign coun- 
tries before its supplies can be replenished from the new 


crops. To-day prices advanced. Export demand was 
reported better. 


DAILY CLOSING PRICES OF bet — aaa 2 FUTURES IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 

a a ill ts_111 lil 112 112 112 112 
May delivery in elevator _______- 973% 97 3 96% 97 96% 97% 
July delivery in elevator________- 97% 97 96% 97 96% 96% 
Sept. delivery in elevator____._ _-. 96% 96% 96% 96% 95% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... -_- cts. 90% 90% 8&9 90 89% 89% 
July delivery in elevator_____.___ 90% 89 90 88% 89% 
Sept. delivery in elevator____.__- 895% 89% 89% 89% 88% 88 


Indian corn has declined slightly under free selling by the 
West and the Northwest regardless of the fact that the recent 
wet weather at the West is expected to curtail the movement 
of the crop. Eastern buyers seem to become overloaded. 
The export demand has been either small or very moderate. 
On any rally in prices the market has met rather heavy offer- 
ings. The contract stock at Chicago increased somewhat 
last week and is now very close to that of a year ago i. e. 
962,000 bushels, against 991,000 at this time in 1912. The 
world’s shipments on the other hand last week were 2,944,000 
bushels, against 3,657,000 in the previous week and 3,001,000 
in the same week last year. There has been buying of March 
and selling of May at 1c. difference. To-day corn ad- 
vanced and then reacted. Shorts covered freely. The 
country has practically ceased selling. 
DAILY CLOSING PRICES OF NO. 2 MIXED NEW YORK. 


d. Thurs. Fri. 
nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


CORN IN 
Tues. We 


May delivery in elevator... cts. 53 4 53% 8653 53 53 52 
July delivery in elevator_........ 54 ‘6 54 5 54% 54 s 544% = «254 
Sept. delivery in elevator.......- 55 55 55% 55% 55% -.-- 


Oats have remained comparatively steady, despite the 
depression in other in. There were reports current that 
some of the stocks in country elevators are what is termed 
badly bin burned. May oats have latterly sold at a premium 
of 4c. over July, owing to the very poor grading of the new 
arrivals at Chicago. The trading, however, has been on only 
a moderate scale, and the truth is the market has lacked 
features of striking interest. To-day prices were higher in 
sympathy with the rise in corn and also because of consider- 
able covering of shorts. Local operators were good buyers 
in Chicago for both sides of the account. Oats have, on the 
whole, all along showed more strength than other grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


, on. Tues. Wed. Thurs. Fri. 
Standards... ....- cts._.37 %-38 37%-38 38% 38% 38 38 
a I a nom. nom. nom. nom. 38 38 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sst. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____-_ cts. 33% 33% 33 34 33% 33 4 
July delivery in elevator... 3% 33% 3312 34 333% 33 
Sept. delivery in elevator...... 33% 3352 334 34 33% 33 5% 
FLOUR. 
Winter, low grades....$3 60@$3 95/| Snoring clears ......-.-.- 00@$4 20 
Winter patents........ 5 25@ 5 75) Kansas straights, sacks. 410@ 4 30 
Winter straights ..... 450@ 4 60/| Kansas clears, sacks... 3 75@ 400 
Winter clears......... 425@ 4 30| City patents___.....-.. 5 95@ 6 25 
Spring patents........ 4 50@ 4 75) Rye flour _-........... 65@ 3 90 
Spring straights....... 440@ 460\G Tne ocuedae 400@ 475 











GRAIN. 
Wheat, bushel—f. o. b Oorn, bushel— 
N.8 - ta = SS See $0 99% | er elevator Nominal 
N.8 > “ Eeoree nom.| 8 Dl diteiond 57 
Red winter, No. 2 abide 1 ‘# Ore ee eciateacaaasil cif. 57% 
Hard win 7 Oo. S eelinetieed adie y , 
bushel, new— “SO 9° RR 4 @67 
ont cera 38 State & pommnnrnsace-- Ge 
e- S.. GReeseonedaneqoe s7 Ay Barley—Malting ........ 55@65 
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indicated below are prepared by us from figures collected by 

the New York Produce Exchange. The receipts at Western 

lake and river ng for the week ending last Saturday and 
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since August 1 for each of the last three years have been: 
Recetpts at—' Flour. Wheat, Corn. Oats. Barley. | Rye. 
bdls.1961bs.|bush. 60 Ibs.|\bush. 56 lbs.|\bush. 32 Ibs.|\bush.48lbs.|\bu.56 Ids. 
_...| 178,000} 623,000) 2,365,000} 2,195,000 649,000) 65,000 
Milwaukee . ‘000 128,000 72,000! 180,000} 247,000} 48,000 
ey ea terd Ras tteasare 50,000| 80,000} 10,000 
Minneapolis | ....---- 2,107,000 89,000! 298,000! 471,000! 53,000 
_ Aric seeereses 3,000 91,000 Raps 1,000 
Detroit _..- 7,000 3,000 27,000 I ee 
Cleveland _. 1,000 18,000} 100,000) 106,000) ........| -.--.. 
St. Louis... 60,000| 524,000/ 307,000| 301,000! 17,000! 3,000 
Peoria ..._- 57,000 33.000| 222.000 ,000| 88,000! 24,000 
Kansas City; .....--- 150,000! 207,000 Resse peestans xe 
ae 127,000!  263,000| 209,000) _....._..| ..---- 
Tot.wk.'13, 341,000) 4,211,000) 3,852,000] 3,647,000] 1,552,000) 204,000 
Same wk.’12| 256.294; 2.366,005| 3,747,739] 2,885,060} 587.323| 125,035 
Same wk.’ll| 274,266| 2,356,680| 4,893,147] 2,377,312] 950,357| 110,186 
Since Aug. 1/— 
1912-13... |12,239,520 292,484,966 169,506,228) 177,164,688| 80,581,330) 14105 642 
1911-12. _.| 8.294.389| 196,221.486 143,639,054/105,849,584/55,331,599|7,010,400 
1910-11. .!10,935.977 172,494,930 211,674,923' 136,791,303 53,135,734/4,344,149 
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Total receipts of flour and grain at the seaboard ports for 
the week ended March 22 1913 follow: 











Flour, Wheat, Corn, Oats, Barley, Rye, 

Recet bbdis. bush. bush. bush. h. bush. 
New York...-.--- 195,000 533,000 214,000 508,000 126,000 20,000 
Ph, cnmecsocese ,000 03,000 320,000 ee: ieee’ aie 
Portland, Me-.-.-.-. 12,000 78,000 RRR ea SLD 34,000 
Philadelphia ...-.- 54,000 36,000 127,000 RMD, dedi 
Baltimore... .--.-- 31,000 12,000 1,160,000 ee: ? Salat oie 41,000 
New Orleans*.... 69,000 289 ,000 128,000 ee  eeeees  sasece 
DS Deesad ssanes  aapade ae )=—ti—“iétes inn 208,00@ -...... 
ERE ccncces | bates 144,000 Pe ©) Gea  Gilem setes é 
ED iia cememabis ee <  ~eteas 18,000 ne "eee ade on 
Montreal ......-.. 3,000 44,000 1,000 Re 
 -— ia 19,000 318,000 10,000 BI: ie a 
PEE edcéinsacake ae “Seabee ~ eens weekbe “ “bédeeae  - bewane 
Total week 1913... 431,000 2,157,000 2,187,000 833,000 424,000 95,000 
Since Jan. 1 1913__5,140,000 33,145,000 33,893,000 12,618,000 7566,000 795,000 
Week 1912_..-.-.-.- 370,894 1,843,050 574,731 913,375 68,609 . 21,327 
Since Jan. 1 1912_.3,887,170 13,911,501 20,033,488 8,528,829 2253,421 157,218 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending March 22 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas» 

Exports from— bush. bush. bdis . bush. bush. bush. bdbushe 
New York...-.-.-. 829,552 344,069 64,418 34,617 25,740 315,708 2,544 
Portland, Me.... 378,000 nt ne: camecds  waehindan Dn “coseme 
0 See ce 2 ee as 650 
Philadelphia .... 72,000 2, 4,000 II cseieuidiationt: , deeeamedaineh , abate 
ie, Meena 843,999 16,421 Bae ggtoke ahi aR ¢ cana 
New Orleans.... 282,000 149,000 21,000 ‘Be Seg te SOLS ae 
Newport News... ------ De: ctiéies~  aeaccu “eéeok _ . 
Galveston_.....- 112,000 = ca tai cal re 
Se a EE le 18,000 10,000 Dt what “Bhetes @ecaabe 
St.John, N. BB... 318,000 10,000 19,000 RE ee ee ce ee 
So cece... eeideeiiel ..) ae RR ast ay CUS Re RE ee eae 
Total week_...2,314,032 1,987,563 198,682 65,867 25,740 647,708 3,194 
Week 1912... .-.-.- 1,334,959 389,712 132,081 ee ames 330 


The destination of these 


exports for the week and since 
July 1 1912 is as follows: 














Flour Wheat— —COTN—— 
Since Since Since 
Week July 1 Week July 1 W eek July 1 
Exports for week and Mch.22. 1912. Mch. 22. 1912. Mch. 22. 1912. 
since July 1 to— bbis. bbis bush bush bush bush. 


United Kingdom... 85,527 3,879,021 1,402,986 60,403,546 768,316 10,689,666 
Continent 48.919 1,654,534 (774,977 58,817,692 1,093,916 17,850,297 
So. & Cent. America 26.402 938,225 74,043 804,476 62.030  °576,670 





West Indies._..-.-. 36,223 1,481,833 --.-..-. 05,506 61,825 1,404,624 
Brit. No. Am. Cols. 150 [iJ « epesee . -eaebent 159 47,250 
Other Countries.... 1,461 297,158 62,026 2,084,221 1,317 137,690 

TOO. ecccccwonn 198,682 8,322,463 2,314,032 122215,441 1,987,563 30,706,197 
Total 1911-12....-- 132,081 6,910,777 1,334,959 65,340,567 389,712 30,047,718 


The world’s shipments of wheat and corn for the week 


ending Mch.22 1913 and since July 1 1912 and 1911 are shown 
in the following: 



































Wheat. Corn. 

Ezports. 1912-13. 1911-12. 1912-13. 1911-12. 

Week. Since Since Week. Stnce Since 

Mar. 22.| July 1. July 1. |Mar. 22.| Julu 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushelis. 
North Amer.|3,688,000/ 186,878,000) 127,708,000| 1,625,000} 28,958,000) 27,428,000 
Russia ..... ,296,000;} 80,587,000) 62,654,000 66,000; 7,485,000) 33,166,000 
Danube ....| 768,000) 44,175,000) 59,049,000; 145,000) 10,779,000) 59,687,000 
Argentina ..|/4,968,000} 79,942,000) 40,698,000; 808,000' 169,878,000 239 ,000 
Australia ..|1,800,000; 29,808,000) 41,412,000; 2.2.2) fete eke eee ee 
Ge See Gee GE ilcccacel) 3 ccacsuesl - eeonwnia 
Oth. countr’s} 80,000); 6,062,000}; 8,077,000) -..-.-} cunccceec] eeeuee ee 
Total _... 12776 000' 471 ,684,000'372,984,000 2,944,000 217,100,000 120,520,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned were as follows: 























Wheat. Corn. 
Untied Untied 

Kingdom. | Continent.| Total. Kingdom. | Continent | Total. 

Bushels. Bushels. Bushels. Bushels. | Bushels. | Bushels. 
Mar. 22 1913_ .|24,456,000/35,176,000/ 59,632,000) 5,117,000] 8,024,000) 13,141,000 
Mar. 15 1913. -|24,588,000/33,056,000| 57,644,000) 5,593,000] 10,013,000) 15,606,000 
Mar. 23 1912__|30,608,000/ 15,992,000/46,600,000) 2,652,000} 7,701,000) 10,353,000 
Mar. 25 1911_-.'25,144,000'31,896,000'57,040,000! 3,545,000! 7,064,000! 10,609,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
eaboard ports Mch. 22 1913, was as follows: 
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UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. 


In Thousands— bush. dush. bush. bush. bush. dbush. dbush. dush. 
BE en wnccnedoaee 1,167 290 667 1,055 21 42 58 68 
LE 67 578 548 32 2 3 ‘ieee 
Philadelphia._......-... 92 236 324 gi ee eee 
) EES EES 445 40 2,868 ee Gahan 114 » eae 
New Orleans......-.-.-. Beers 760 Nas 2 Se 
CE cicgnamnagmmn Eevee an” Adie quake: -. dae eeee 
se i  eeewe SF iF | Fe 111 ee et 

fl 1,197 wii Apa PSG iia car gg ae tiie er 
ds induepmubed > Sessa 456 a @ece tiie allel 
PR dadadendntwate a 182 Ds | dlasiiaiiie a, ‘ated -  “@aneia 

i. Mi ten beoaw SR Raa a a i eee ea ee ee 
Ge bitidindicnnawe ee ghee Wa See | §6esme 95 os «een 

ae ee iia. < dee RP Gare eee ee a 
Milwaukee .........-- yews eee Ge: éamee 67 — §6eaae 
PEE ciniincucsumeonn 14,014 2,154 31 412 507 49 1,266 202 

qa  —iineee SSR” Se} tecciesin 72 peer 
Minneapolis .........-. Daan: aes nS pecan a 379 a | Gn 
no cence ene gs aces 375 ESN Ss an wie 
Kansas City........-- ee 953 Ne a ae 
a al oo is es 438 es a Fe 
Indianapolis .......-.. RRR 784 LE ee 
Gt uhiuasdoanones ean ‘ae  aae”° Saas 74 ae 





Total Mar. 22 1913_.60,486 3,493 22,685 12,923 530 1,062 2,380 270 

Total Mar. 15 1913_.62,248 3,365 21,191 12,845 535 1,121 2,403 225 

Total Mar. 23 1912_.53,053 5,837 16,201 13,631 2,393 940 2,418 244 
CANADIAN GRAIN STOCKS. 

Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

bush. bush. bush. 





In Thousands— bush. bush. bush. bush. bush. 
pe A ne > ati a a ne. -iiead dave ea 
pH Ee SE Seer aE 
RTE eT ee PE Gee ae a 
Other Canadian. .-..... “aioe”. ee ee a aie. 5 ale 
Total Mar. 22 1913..24,919 -._. ; geek. ieee PO 
Total Mar. 15 1913_.24,937 -—__- Re ete fae 
Total Mar. 23 1912_.28,387 -__- o,f Ro ee o... debe 

SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
BE étnidaoccans 60,486 3,493 22,685 12,923 530 1,062 2,380 270 
SED nbivedbenocada ee | “asd  -£ _a-oe -  - ellin 





Total Mar. 22 1918_.85,405 3,493 22,705 22,629 530 1,062 2,429 270 
Total Mar. 15 1913_.87,185 3,365 21,211 22,645 5635 1,121 2,452 225 
Total Mar. 23 1912_.81,440 5,837 16,202 20,721 2,393 940 2,510 244 


—— 


THE DRY GOODS TRADE. 


New York, Friday Night, March 28, 1913. 

Textile markets are quieter, the approaching tariff revision 
making for conservatism on all sides. Although prices are 
generally steady, irregularity is noticeable in some depart- 
ments and slight recessions in others. Buyers still complain 
of the slowness of mills in making deliveries, and are urging 
the prompt shipment of all goods under order, but as far as 
new business is concerned, they are confining their purchases 
mainly to immediate and near-by requirements. The severe 
floods in the Central West, tying up railroad traffic during 
the entire week, are causing Western jobbers considerable 
anxiety. They will further delay the arrival of goods from 
the East, which are overdue and badly needed to fill out 
spring and summer stocks. Concerning the forthcoming 
tariff bill now in committee, there is a pretty general feeling 
that it will not recommend quite as drastic cuts in the 
duties as have previously been embodied in Democratic 
tariff measures. It is, however, practically certain that 
duties will be reduced sufficiently to encourage a much larger 
importation in many ines. In the primary cotton goods 
market business is quiet and consists chiefly of filling-in 
orders. The poor demand for print cloths has resulted in 
some shading of prices in these to induce business, but very 
little has resulted. The easier tendency in yarns is encourag- 
ing manufacturers of finished goods to make some concessions 
and offerings of certain staple lines of sheetings are more 
attractive than for some time past. There is a good demand 
for fine cotton wash dress fabrics, for spring and summer, 
while percales, ratines, crepe voiles, piques, dimities and pop- 
lins are all selling well. Retailers reported a very satisfactory 
Easter trade, and their advices regarding spring trade are 
very encouraging. Business in export quarters is quiet 
with the exception of some inquiries for sheetings from Red 
Sea buyers. Prices offered, however, were considerably 
below the present market and resulted in the sale of only a 
few bales. Trade with China is at a standstill, doubtless 
on account of the unsettled political situation there, although 
there are reports circulated to the effect that Chinese mer- 
chants are amply covered for the time. India is merely 
keeping in touch with the market, the high prices of drills 
restricting further sales. In the woolen and worsted trade 
all hands are very conservative regarding fall business, 
confining their attention at the moment to spring and 
summer, and anxiously awaiting the new tariff schedules. 
Jobbers are moderately covered for fall, or sufficiently so, 
at least, to carry them until they know definitely the extent 
of tariff revision and can shape their course accordingly. 
Such business as has been put through is confined almost 
entirely to woolens, comparatively very little having been 
placed on worsteds. Leading mills are firm in their prices, 
particularly on woolens,of which they have sold the most, 
and upon which they say their margin of profit is very narrow. 
Present indications are for a 20 per cent. ad valorem tax on 
raw wool, but Just what reductions will be made in the duties 
on finished goods is not clear. It is reported, however, that 
large retail buyers of piece goods are expecting sharp reduc- 
tions, and are consequently giving closer attention to leading 
lines of imported fabrics. 

WOOLEN GOODS.—Although downward revisions have 
been made in prices on some lines of woolen goods, the general 
undertone of the market remains steady. In some instances 
values have been advanced. Mills making men’s wear are 
well provided with business and some are compelled to run 
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overtime. Fine dress materials are in good request and a 
large business has been booked. The outlook for the fall 
season 1s very enco in 


DOMESTIC COTTON GOODS EXPORTS.— 











912 

Since Since 

New York to March 22. Week. Jan. 1. Week. Jan. 1. 
RE i 33 311 134 907 
I a ae 7 245 98 258 
a ca A ee 9,381 24,498 
Sie A I RRR I al 982 6,054 871 6,220 
(RS PS AE PRE Ga Is POE RR a Bi 8,233 1,627 14,151 
SSRI EE, OT ARES ne ne See 205 £6,092 300 4,043 
RFE SG ner a 1,054 10,590 1,250 13,352 
ESSE US al i a a a 17 773 83 780 
SI 243 4,224 443 4,020 
SERRE gh RRR TNS FE Kea PR 1,378 13,717 1,048 17,486 
PE SG ines ini chert tbeseindceies isn les snaiiie 268 14,140 379 14,778 








ad ioc siiiarpiecarngieh basen sin maphiienbatilt 4,188 78,845 15,614 100,493 
Markets for domestic cotton goods have ruled steady 


during the past week with business of small proportions. 


Buyers, while urging the deliveries of goods due on contracts, 


are not inclined for the present to place new orders beyond 
what they are in need of to satisfy current requirements. 
The news of the floods in the West has been very discouraging 
to the trade, and the absence of communication with many 
salesmen on the road the cause for much anxiety. It is 
generally expected that losses in the flooded cities as a result 
of ruined merchandise will be numerous and heavy as it is 
the custom with many stores to keep their stock in cellars. 
The territory inundated includes a number of the most 
important and prosperous distributing centres. Bleached 
cottons are in fair demand, although sales are confined to 
small lots; a moderate movement continues in ginghams and 
fancy wash fabrics are in active request for both prompt 
and near-by shipment. There is also a very good demand 
for dress goods, particularly fancy and novelty styles. 
Denims are being purchased more freely, the call for ducks is 
good, while other heavy and closely woven cottons are in 
steady demand. Yarns continue easy, but so far this has 
had no material effect on prices for finished goods, although 
it has had a tendency to restrict buying. Print cloths are 
only in moderate demand, with the undertone rather easy, 
sales being reported at slight concessions. Gray goods, 
38 4 inch standard, are quoted 54e. 

FOREIGN DRY GOODS.—Conditions continue satis- 
factory in the linen trade. Jobbers are buying freely and 
the volume of orders placed for prompt and future delivery 
is encouraging. Prices remain firm, and according to adviees 
received from mill centres there is little likelihood of any 
recessions in the near future. Dress linens are wanted for 
prompt shipment but some lines are hard to obtain on account 
of limited supplies. Housekeeping goods, while quieter, 
are well taken. Markets for burlaps have been rather un- 
settled during the past few days with the undertone firmer, 
owing to reports of damage to goods in transit. Sales of 
heavyweights, immediate delivery, have been reported made 
as high as 9.25c. Lightweights, although quiet, have also 
ruled firmer, and are quoted at 6.10c. Heavyweights are 
quoted at 9.25c. prompt delivery, and 8.75c. near future. 
Importations & Warehouse Withdrawals of Dry Goods. 
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STATE AND City DEPARTMENT. 


News items. 


Tornadoes and Floods Cause Enormous Loss of Life 
and Property.—During the past week tornadoes and floods 
have damaged millions of dollars’ worth of property and 
caused a large loss of life in various parts of the country, 
but principally in Western and Middle Western States. 
The cities of Omaha, Neb., and Dayton and Columbus, 
Ohio, appear to have suffered the worst damage. Omaha was 
visited last Sunday night by a tornado considered the most 
disastrous in the history of the United States. It destroyed 
partially, and in some cases almost completely, a number of 
small towns in Nebraska and neighboring States, and the 
property loss in Omaha alone is estimated to be as high as 
$12,000,000. It is believed that about 200 lives were lost, 
while from 300 to 500 persons received injuries. 

Floods which began Tuesday have destroyed property 
in the States of Ohio and Indiana valued, it is estimated, 
at 50 millions. The brunt of this disaster, the exact extent 
of which is still unknown, was borne by the city of Dayton, 
where the river assumed a width of four miles, breaking 
the levees and inundating the entire business section and 
a large part of the residential district. Fires started in 
various parts of the city, and, owing to the crippling of the 
water works, it became necessary to dynamite buildings 
in the path of the flames in order to save the city from entire 
destruction. Among the large number of other ‘cities 
damaged by the floods are Piqua, Miamisburg, Columbus, 
Cincinnati, Massillon, Delaware, Middletown, Sidney, Hamil- 
ton, Tippecanoe, Tiffin and Fremont in Ohio, and Indianapolis, 
Peru, Brookville, Newcastle, Lafayette, Fort Wayne and 
Noblesville in Indiana. It was originally estimated that the 
loss of life in both States was from 3,000 to 3,500, but with 
an improvement in conditions in the week it was evident 
that these figures were greatly exaggerated. On Friday it 
was thought probable that the death list in Ohio and Indiana 
would not exceed 700. Rail connection with Chicago was 
entirely cut off for a time, excepting over the Lake Shore 
& Michigan Southern. 

A special notice was issued March 27 by the Pennsylvania 
RR., stating that all train service to points on the P. C. C. & 
St. L. Ry.(Panhandle Route) via Pittsburgh had been tempor- 
arily discontinued. Cincinnati was accesible via Washington 
and the Chesapeake & Ohio Ry. Columbus, Ohio, was 
reached via the Chesapeake & Ohio Ry. and the Norfolk & 
Western Ry. All train service to points on the Fort Wayne 
Route west of Alliance was temporarily suspended. On 
Friday it was announced that the Fort Wayne route was open 
from Pittsburgh via Akron and Alliance and the Pennsyl- 
vania Limited and other through trains would beresumed. 
At the same time it was stated that through service on the 
Chesapeake & Ohio was interrupted between Clifton Forge and 
Ashland and there was no through service to Cincinnati. 

No attempt was made by the Monon, Big Four, Erie, 
Pan Handle, Chesapeake & Ohio and several other roads to 
run trains. 

The Lake Shore & Michigan Southern roads and the 
Michigan Central continued to maintain their train schedules 
between Chicago and New York. The Wabash and Grand 
Trunk ran a few trains, although almost all were late. 

The Pennsylvania and Baltimore & Ohio roads ran two 
wane through to New York by using the Lake Shore tracks 
in Ohio. 

The following message was received at the office of Presi- 
dent W. C. Brown of the New York Central Lines Friday 
morning from J. J. Bernet, Vice-President of the New York 
Central Lines west of Buffalo: 

‘Toledo, March 27: Have established passenger service between In- 
dianapolis and Chicago via Anderson and Michigan Division to Elkhart 
and Elkhart and Chicago. Also handling passengers from Indianapolis 
to the East via Elkhart now. Expect to establish regular service between 
Indianapolis and Chicago to-morrow evening (Friday) via Lafayette 
and Kankakee. Should have line open Cleveland to St. Louis some time 
Friday night or Saturday morning. Also from Cleveland to Columbus 
Friday night or Saturday morning. The Lake Erie & Western line is 


operating from Sandusky to Lima, and a relief train has reached Peru on 
the I. & M.S. Division, giving the sufferers relief with food and drinking 
water. 

We have succeeded in moving a large amount of food and other supplies, 
with two regiments of militia and two companies of naval reserves, from 
Toledo to-day. The naval reserves have 65 boats to be used in flood dis- 
tricts. Fremont, Delaware and other towns provided with bread and other 
food supplies. Also furnished them with coal where needed. Zanes- 
ville now seems to be suffering from high water more than others. Loss 
of life is light, if any, but property damage very heavy. Unable to give 
any more details from Dayton.’’ 


The following telegram came on Wednesday from Gov. 
Cox at Columbus, Ohio. to President Wilson: 


‘‘We have asked the Secretary of War this morning for tents, supplies, 
rations and physicians. In the name of humanity, see that this is granted 
at the earliest possible moment. The situation in this State is very criti- 
cal. We believe that 250,000 people were unsheltered last night, and the 


indications are that before night the Muskingum Valley will suffer the fate 
of the Miami and Scioto valleys.”’ 


The President telegraphed to Gov. Cox as follows: 


**Have directed the Secretary of War immediately to comply with peed 
e 


request and to use every agency of his Department to meet the needs o 
situation.”’ 


The President also issued the following appeal to the na- 
tion: 


The terrible floods in Ohio and Indiana have assumed the proportions of a 
national calamity. ‘The loss of life and the infinite suffering involved 
prompt me to issue an earnest appeal to all who are able, in however small 
a way, to assist the labors of the American Red Cross to send contributions 
at once to the Red Cross at Washington or to the local treasurers of the 








society. We should make this a common cause. The needs of those 
upon whom this sudden and overwhelming disaster has come should quicken: 
every one capable of sympathy and compassion to give immediate aid to 
those who are laboring to rescue and relieve. 

WOODROW WILSON. 


An appropriation of $250,000 for the relief of the sufferers 
was made by the Legislature of Ohio. Many other States of 
the Union are also raising relief funds. 

The latter part of the week the States of New York, 
Pennsylvania, Kentucky, West Virginia and Illinois also 
became seriously affected by the widening flood area. In all 
of these railroad traffic is paralyzed or greatly hampered. 
It was also announced that floods in the Connecticut River 


valley had driven hundreds from their homes in Vermont and 
New Hampshire. 


Delaware.—Legislature Adjourns.—The Delaware Legis- 
lature adjourned on March 21. 


Fort Collins, Larimer County, Colo.—Commission 
Form of Government Adopted.—The voters of this city on 
Mar. 18 adopted the commission form of government, it is: 
stated, by a vote of 673 to 336. 


Grafton, Taylor County, W. Va.—Commission Form 
of Government Adopted.—The commission form of govern- 
ment plan was adopted by this city on Mar. 18, it is stated. 


Harwood, Gonzales County, Tex.—Election on Com- 
mission Form of Government.—The question of adopting the 
commission form of government will, it is stated, be sub- 
mitted to the voters on April 26. 


Idaho.—‘‘Blue Sky’’ Law.—The Legislature of this State, 
which adjourned March 9, passed a law to regulate the issu- 
ance of all forms of securities that may be offered for sale in: 
Idaho, with the exception of the paper of the State and na- 
tional banks, trust companies, real estate mortgage compaies 
dealing exclusively in real estate mortgage notes, and cor- 
porations not organized for profit. 


The law is said to require a sworn statement of the tangible assets and 
the general business conditions of the property on which stocks and other 
securities are based that are offered for sale in all other companies than those 
above excepted, and Idaho mining operations, and makes the State Bank 
Commissioner the sole judge of their merits, with latitude and privilegeto 
satisfy himself of the truth of such statements by a personal examination, 
or through a deputy, for which service he is permitted to charge the appli- 
cant who wishes to do business in the State the necessary traveling expenses 
and a compensation of $5 a day for this service. 


Lawrence, Kans.—HElection on Commission Form of 
Government.—This city will hold an election April 28, it is 
stated, to vote on the question of adopting the commission 
form of government. 


Missouri.—Legislature Adjourns.—The Missouri Legisla- 
ture ended its 1913 session on March 24. 


San Bernardino, Cal.—Election to Amend Charter.—An 
election will be held April 18 to vote on a proposed amend- 
ment to the City Charter to permit the issuance of bonds up 
to 15% of the assessed valuation. A similar amendment 
was favorably voted upon on March 4, but that election was 


— void because of an error in the proceedings. V. 96, 
p. ; 


South Dakota.—Legislature Adjourns.—The Legislature 
of South Dakota adjourned on March 7. 


I 


Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN, Chehalis County, Wash.—BOND ELECTION.—A® 
election will be held April 8, reports state, to submit to a vote the proposi- 
tion to issue Wishkah bridge bonds. 


ACCOMAC COUNTY (P. O. Accomac), Va.—BONDS VOTED.—An 
election held in Lee District on March 15 resulted in favor of the proposition» 
to issue $10,000 in bonds each year for 5 years for oe road impt. pur- 
poses. The vote, reports state, was 254 “‘for’’ to 120 ‘‘against.’’ 


ADAMS COUNTY (P. O. West Union), Ohio.— BOND OFFERING .— 
he Henge will be received until 1 p. m. April ll by W. E. Spencer, Count 
Auditor, for $21,000 5%% funding bonds. Auth. Secs. 5656 and 5658, 
Gen. Code. enom. $500. Date March 41913. Int. semi-annually at 
office of County Treasurer. Due $1,000 yearly on March 4 from 1923 to. 
1943, incl. Cert. check for $1,000, payable to County Treasurer, required. 
Bonds to be delivered and paid for within 5 days from time of award.. 
Purchaser to pay accrued interest. 


ALAMO SCHOOL DISTRICT (P. O. Alamo), Crockett County 
Tenn.—BOND ELECTION .—According to reports, an election will be held* 


April 8 to vote on the question of issuing $12,000 site-purchase and school- 
construction bonds. 


ALLEGAN, Allegan County, Mich.—BOND ELECTION.—An elec- 
tion will be held April 7 to vote on the question of issuing $3,000 6%. 
library-construction bonds. Due $1,000 yearly. 


ALLIANCE, Stark County, Ohio.— BOND ELECTION PROPOSED.— 
At the coming September primaries the question of issuing $50,000 city- 


~ purchase and construction bonds will be submitted to a vote, it is- 
stated. 


ALTA VISTA SCHOOL DISTRICT (P. O. Auburn), Placer County 
Cal.—BOND ELECTION PROPOSED.—Reports state that an election will 


pe —e in the near future to vote on the proposition to issue $15,000 school’ 
nds. 


AFTON, Union County, Iowa.—BOND SALE.—On Mar. 4 the $4,000 
5-10-yr. (opt.) electric-light-plant bonds recently voted (V. 96, p. 375) were 
awarded to Geo. M. Bechtel & Co. of Davenport at par and blank bonds. 
Denom. $500. Date April 1 1913. 


AMERICUS, Sumter County, Ga.—BOND ELECTION.—An election: 
will be held March 31 to vote on the questions of issuing $10,000 sewer- 
extension, $20,000 Furlow school impt., $5,000 Brooklyn Heights school’ 
construction. $5,000 East Americus ool construction and $5, McKay 


a ono! impt. and construction 5% 30-year bonds. Denom. $1,000. 
nt. J. ‘ 


ANGLETON INDEPENDENT SCHOOL DISTRICT (P. O. Angle- 
ton), Brazoria County, Tex.—BOND ELECTION.—An election will be- 


B 
held Anes 15, it is reported, to vote on the proposition to issue $15,000 
high-school construction bonds. 


ARCHBOLD, Fulton County, Ohio.—BOND SALE.—On March 24° 
the $19,800 4%% 5-year (average) coypen Defiance St. impt. bonds. 
p. 664) were awarded to Spitzer, Ro 


(V. 96, 
Sidney Spitzer & Co. of Toledo submitted a bid of par less $600 for expenses.. 


rick & Co. of Toledo at par... 
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ARKANSAS CITY, Crowley County, Kans ry ying VOTED.—On 
March 17, state, the question of $6,000 5% 20-year taber- 
nacie constru carried. Int. semi-annually a t fiscal agency 
of State of Kansas in Topeka. 


ARMSTRONG, Pi bes County, Okla.—BONDS VOTED.—An elec- 
tion held March 18 resulted in ee _ the Prop _— to issue $85,000 
6% 20-year sewer and wa bonds (V. 96, p. 504). 

ASHEVILLE, Buncombe Gouin. No. Caro. _—BOND OFFERING .— 
Proposals will b be enh = until +4 =. a 1 Ay J. E. Rankin, Mayor, for 
$30,000 5% oO” ee arch 11913. Int. semi- 

annually ak to ber aes Bids to be made on 
blank rans fasishad by the they dy fhe Bae E S. Mtge. & Trust Co.,N.Y. 
City, which will certify as the genuineness of the bonds. Validity ap- 
proved by Oaldwell, i, Masslich ch & N. Y., whose opinion will be fur- 
nished successful purchaser. These bonds are part of an issue of $200,000, 
of which $170, 000 were sold on Feb. 10. It was previously stated that the 
$30,000 now being off sinking fund (V. 96, 


ered would be turned into the 
ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Is will be received until 12 m. April 21 by the Bd. of Co. Commrs., 


Pro 
J. F. Welty, Co. Aud., for $25, “oo 2% New London road-impt. loounty : 
ay 11913. Int. M. & N. 


share) bonds. Denom. 
$1,000 each six months from ‘Ma $4 1914 to May 1 1917 incl and $1, B00 
Cert. check for 


each six months from Nov. B ned 7 to wed 1 1923 incl. 
$500, Pa able to Co. Aud., uired. onds to be delivered and paid for 
re Son from time of ‘Sarees at vtioe of Co. Treas. Purchaser to 


within 1 
ATHENS, Athens pay ef woes OFFERING .—Proposals 





pay accrued 
will be received oo i m 1 oo 114b y ©. W. Gross, Auditor, for the fol- 


lowing 5% cour. — bonds: 
$850 bow Ave. and Park St. bonds. Denom. $85. Cert. check on 
e Athens county bank for $100, payable to the city, required. 
1,480 President and Congress streets bon ds. Denom. $148. Cert. check 
on some Athens County bank for $150, payable to the city, required. 
Date Mar. 11913. Int.semi-ann. Due one bond of each issue yrly. on 
Sept. 1 from 1914 to 1923 incl. sos must be unconditional. 


ATLANTIC COUNTY (P. O. May’s 2pm. Apr. | N. ee —BOND OFFER- 

Proposals will be received until 2p: 2, reports state, by 
Oounty Collector, for $75,000 5 AO Ado (ser.) alms- 
house construction bonds. Cert. check for 10% required with bid for en- 
tire issue and 5% for part of issue. 


AUDUBON SCHOOL DISTRICT (P.O. Audubon), Camden County, 
N. J.—BONDS VOTED.—An issue of $30,000 building bonds was, acco 
ing to reports, favorably voted at an election held March 25. 


BAGLEY uk ics DISTRICT (P. O. Bagley), Guthrie County, 
Iowa.—BOND ELECTION .—An election will be held March 29 to vote on 


the question of aioe $18,000 5% school-bldg. bonds. Due in3,6,9,12 
and 15 years. 


BEACH CITY SPECIAL SCHOOL DISTRICT (P. O. Beach City) 
Stark County Ohio.—BOND OFFERING.—Proposals will be henateed 
until 12 m. April 5 by the Board of Education, W. A. Justice, Clerk, for the 
following 5% % school bonds voted Feb. 24 (Vv. 96, p. 739): 
$15,000 school-construction bonds. Due on May 1 as follows: $100 in 

1914 and 1915, $200 in 1916 and 1917, $400 in 1918 and 1919, 
$500 in 1920 and 1921, $600 in 1922 and 1923, $900 in 1924 and 
1925, $1,000 in 1926 and 1927, $1,100 in 1928 and 1929, $1,200 ni 
1930 and 1931 and $1,500 in 1932 and 1933. 

2,500 sanitary-system and heating construction bonds. Denom. $250. 
Due $250 pennty on May 1 from 1914 to 1923, inclusive. 

po ay A Secs. 7625 to 7627, incl., Gen. Code. Int. semi-annual. Cert 
check for $500, payable to Board of Education, required with bids for each 
issue. Bonds to be delivered and paid for within 10 days from day of sale. 


BERKELEY, Alameda County, Cal.—BOND ELECTION.—Accord- 
ing to reports an election will be held April 12 to submit to a vote propo- 
sitions to issue $475, ,000 sewer, $235,000 playground and $95, f 
department bon 

BETTERTON, Kent County, Md.—BOND OFFERING.—Proposals 
will be received until 12 m. April ¥ by J. A. Bowman, City Commissioner, 
for the $6,000 5% tax-free and sewerage bonds. 


BIGLERVILLE, Adams County, Pa.—BOND SALE.—On Mar. 4 
$2 a 453 % street-impt. bonds were awarded to local bidders. Denom. 
ate April 11913. Int. ann. in April. Due $400 yrly. 


BINGHAMTON, Broome County, N. ¥Y.—BOND SALE.—On Mar. 19 
Robinson St. e-crossing-elimination bonds were awarded 

to ap oach of Vestal, N. Y., for $3,502—-making the cee 100.054. 
BONDS ie on TED.—The question of issuing $80,000 Boulevard light- 
ext. bonds A, 77 y ae 811) uJ defeated at an election held Mar. 21 by a vote 

‘agains 

ND OFFERING.—Proposals will be received until 4 p April 2 

it is stated, by F. M. Hopkins, Sec. Board of Finance, for 10. 500 2 1-3- 
year electric-light bonds. Certified check for 2 % required. 


BISBEE HIGH SCHOOL DISTRICT NO. 2, Cochise County, Ariz. 
—BOND SALE. ra Mar. 15 the $80,000 5% 7 3 10-yr. (ser ) high-school- 
a.» bonds (Vv. arded to Bank of Bisbee and the 

of Bisbee at 102. me. 


. 6 
"& AMerchante 'B 
~ in COUNTY (P. O. Columbia), Mo.—BOND SALE.—We are 
advised that an issue of $20,000 Harg Special Road District bonds has 
been sold to local banks. 
pon COUNTY (P. O. Taunton), Mass.—BOND OFFERING.— 
ingens Is will be received until 10:30 a. m. April 1 by the Co. Comm'rs 
Chace, Chairman, . $30,000 4% meus Agricultural School 
eh Denom. $5,000. ate April 1913. Int. A. & O. at First Nat. 
Bank, Boston. Due $5, 000 yearly on tO 1 pnd 1914 to 1919 incl. 
BROWN COUNTY (P. O. Green Bay), Wis.—BOND OFFERING.— 
Proposals will be received until 12 m. April 10, reports state, by P. A. 
Heavers, Chairma 44% 20-yr. refunding 


n Finance Committee, for $50,000 
bonds. Interest semi-annual. 
yROwns Ss SoROOt. DISTRICT (P. O. Yuba City), Sutler County, 
Cal.—BON. ION .—An election will be held March 29, reports 
a to ieee cae or not this district shall issue $2,500 school-constr. 


CAMDEN, Kershaw County, So. Caro.— BONDS VOTED.—An elec- 
tion held Mar. 18 resulted, it is stated, in favor of the question of issuing 
$125,000 municipal water-works and electric-light-plant-constr. bonds. 
An issue of $100, bonds was awarded on Dec. 2 1912 to Harris, Forbes 
& Co. of N. Y. (V. 95, p. 1559), but the same was subsequently declared 
invalid by the Supreme Court. 


CARRIZO SPRINGS, Dimmit County, Tex.—BONDS NOT SOLD. 
—No award was made on "Mar. 17 of the 7. 600 5% 20-40-yr. (opt.) street- 
bonds oe on that day (V. 96, p. 739 


CARROLL, Carroll County, bony —BOND ELECTION.—An elec- 
tion will be nr in this city on April 4, it is stated, for the purpose of pevens 
the voters pass upon a proposition to issue $15,000 ‘ city-hall- building bonds 

CARSONVILLE, Sanilac County, Mich.—BONDS VOTED.—Ac- 

to local papers, the pommel to issue $6,000 municipal-plant 

bonds carried at an election held 

CASCADE COUNTY SCHOOL yeaa NO. 63 (P.O 
Mont.—BOND SALE.—On Mar. 8 $1,000 6% 8-10- 
were awarded to the Union Bank & Trust Co. of He 
$1,000. Date Sept. 1 1912. Int. -ann. 


CASCADE TOR peter (P. O. Bilenabure). Kittitas 
County, Wash. 


ON .—An election will be held about 
April 1 to vote on the poe of | ne Oo $700,000 6% bonds 


eee eee cone, Wash. BOND ravity-syst = bende 
p. -plant- an avity-system n 
> a, on te. 18 (V. 96, p. 811 Rave home awarded to Carstens & Earles 
of Seattle at 95.777 and accrued int. Other bids were: 
yor Amer. Tr. Co., Denv.97.017| Henry, Pratt & Co., Tacoma_95.167 
John E. Price & Co., Seattle_*96. 303 | Bolger, Mosser & ‘Willaman, 
Causey, Foster & Co., Denv__95.525 Chicago Jed ccduideboteasud ‘95.000 


* For $150,000. 


We are advised that Farson, Son & Co. of Chicago submitted a bid, but 
the same was not considered as no check was enclosed. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND SALES.—On 
March 3 the following two issues of 5% coupon Maple St. impt. bonds, 


. Sun River), 
. (opt.) bldg. bonds 
elena at par. Denom. 








a 


432) wate © seeeceee to the Chagrin Falls 

Banking Go. f for $7, Sey .b08 tr (1603 875) and interest interest, os fon ee 
eno and ue 
et 92 A putt | hg ndlagebees from Oct. 1 1914 to Oct. 1 


{asseosinen ~ Denom. (1) $191 and (28) $200. Due $191 
apes } and $200 Oe. 1 oe Aad and $200 on April 1 and $400 on Oct. 1 


m 1915 to 1923, inclusi 
On Mar. 24 the otwo issues of 5% cou t. bonds, aggregating $30, on 
2, coup, stn in bein Banking Oo. for $30,999 


(160,488) ae hos are Ad af Sano 0,955 was aes thes received S ood 
a 
Mayer of Ola in nati. - "6 sg rphioneeen yr 


CHEROKEE COUNTY 


5,791 


os. 500 oO. fehlequah), Okla.—BONDS VOTED. 
Gain proposition  3o Danae ag —— to buy me old a. . ro 
u or a coun urt- carri 

election held March 18. “i ies sop Te aes oes 
Ba Rd eee ee 
oan urt oston a 

4.89% discount. ep oo matures Nov. 28 1913. 5 
CHOUTEAU COUNTY SCHOOL ny ye NO. 56 (P. O. Carter), 
Mont.—BOND oa ey Mar. 15 the $4,500 S-10-yr. (opt.) bem 
bldg. bonds (V. 96 ware awarded 40 the Kélamescen Loon & Truss 


of Minneapolis ‘for $41 15 (100. =e and int. Other bide ere: 
Chas. 8S. Kidder . & Co., Chic... 1 ele m.E. Sweet & Co., Denver. 
Hanchett Bond Co., Chicago- 507 par and int. 


CINCINNATI, Ohio. —BONDS NOT SOLD.—No bids were received on 


March 20, it is stated, for the $675,000 4% 40- k bonds offered 
that day (V. 96, p. 665.) se 7 rein eee 


CIRCLEVILLE, Pickaway County, Ohio.—BOND OFFERING.— 
posals will be received until 12 m. April 7 by F. R. Nicholas, City Aud.., 
for 35.75 ed 5% coup. water-sewer-ext. constr. bonds. Auth. Sec. 3939, 
ar tai. Denon. m. (7) $500, (1) $250. Date Mar. 1 1913. _M.& 
S. at office of City Treas. six months from Mar. 1 1914 
to Sept. 11917 incl. Cert. ek for: 3% cart bonds bid for, payable to City 
, required. to pay accrued int. Bonds ‘will be ready for 
delivery at day of sale. Official circular states that there is no controversy 
or litigation pending or threatened affecting the corporate existence or 
the boundaries of the municipality or the title of its present officials to their 
respective offices or the validity of — bonds, and that there has never 
been any litigation whatever affecting in any manner this issue of bonds, 
and there has never been Se default on the part | the city in the payment 
of any of its obligations. certified transcript of proceedings will be fur- 
nished successful bidder 
a ae SPECIAL VILLAGE SCHOOL DISTRICT (P. O. 
Clari Monroe County, Ohio.—BOND SALE.—On a? 13 
mer 6 ) 7 %-year p (ase) heating-and-ventilatin -system bonds (V. 96. 
665) were awarded Pond of Somerset at 107.22 andint. Oth 


ids follow: 

Monroe Bk., Woodsfield__$3,195 00|Spitzer, Rorick & Co., Tol.$3,062 

pee Nat. Bank, Barnesv. 3,103 00|Stacy & Braun, Toledo__.. .- 
Hoehler & Cummings, Tol. 3,098 50 Sidney Spitzer & Co., Toledo. 3. 000 


a & Co., Cleveland... _. 3, 092 00/Sec. Sav. Bk. & Tr. Co., Tol. 3,000 
LEVE LAND SCHOOL DISTRICT, Ohio.—BONDS NOT TO BE RE- 
OFF ERED AT PRESENT .—We are advised under date of Mar. 24 by the 
Sec. of Public Library Board that > $2,000,000 4% 30-yr. library bonds 
offered but not sold on Jan. 30 (V. 96, p. 432) will probably be offered for 
sale some time in June or July. 
COFFEYVILLE, Montgomery County, Kan. seer? ELECTI oF: — 
An election will be held April 15 (changed from April 1 ,V. 96, p. 811), 
reports state, to vores on the — to issue $30, bonds to 


d e 
construction of the K ahoma Traction Co’s. line from this city 
to Nowata 

~COLLEG co E u 


RING .— 
Black, Village 
. Auth. Sec. 3939, Gen. a. Goes. 
Int. A. & O. Due $100 


nty, 4 
Proposals will be received until "19 =. April id. by D . Oo. 
Clerk, for $1. 500 5% street-impt. bonds 
Denom. $100. Date April 2 1 13. 
April 2 from 1914 to 1928, incl. Cert. check for 5% of bonds oa 
payable to Village Treas., required. Bonds to be delivered and paid 
within 15 days from time of at award. Purchaser to pay accrued interest. 


COLORADO.—BONDS ISSUED TO REFUND OLD STATE WAR- 
RANTS.—We have just been advised that the $2,100,000 a bonds to 
“eo warrants of 1887, 1888 and 1889 were issued in Jan. 1913. V. 95, 

1420. The State retained $1,200,000 of the issue to take the place of 
wartaae held by the public school and other investment funds. oldings 
of individuals in warrants have been exchanged for bonds to the amount 
of about $780,000. The bonds are due in 50 years from Dec. 1 1910. 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION. 
—Local papers state that the City Council on March 5 


for. . 
for 


p ordinances 
roviding for the submission to the voters on April 1 of propositions to issue 
> L OSS refunding water bonds and $120, 000 bonds for other city pur- 


»*CONSHOHOCEEN, Montgomery Conny 
—Proposals will be received until March 
Ways and Means Committee, for $27, 000, 430% 60 
inprovernent and funding bonds (V. 96, Denom. $1,000. Date 
A 11913. Due $8,000 April 1 1928 ‘cad ey 3, $5,000 April 1 1933 and 

$6.00 ‘000 2 oa April 1 1938. Cert. check for 5%, payable to Boro. Treasurer, 
requir 

COPLEY TOWNSHIP gsi Sa DISTRICT (P. O. . Comey), ws oo". 7 
County, Ohio.—BONDS D.—At the election h 8, 
question of issuing $14, ‘900° Saieech aaeeinatiin bonds carried, ho 


state, by a vote of 83 to 
CORBIN, Whitley County, ay SOND SALE.—The $31,500 5% 
ered on Jan. 14 (V. 95, p . 1696) have 


coupon water-works-system bonds 
t National Bank of Corbin at par ae i interest. 


aes a OFFERING. 
rhe . Bate, Chairman 
+ tax-free street- 


been awarded to the 


CORONA, Riverside County, Cal.—BOND ELECTION.—An elec- 
tion will be held Apr. 12, reports state, to vote on the question of issuing 
$9,000 property purchase bonds. 

(P. O. Cr assem), 


CBRAFTON A ay DISTRICT 

County, Pa.—BON ALE. “By ane 26 the $110, gh 6 % ey 

high-sc ool bl gt, (V. 96 ply) were awarded, it is stated, the 
ank of Pittsburg for $113 ee the price 102" 765. 


Allegheny 


Dollar Savings 


CRYSTAL CITY, Zavala County, Tex.—BOND OFFERING .—Pro* 
posals will be received until 10 a. m. April 7. it is stated, by W. B. Guillan* 
der, Mayor, for $14, oa 15% 10-40-year (opt.) water-works bonds (V. 96, 
p. 582). Interest ann 


CULLMAN COUNTY CG. O. Cullman), Ala.—BONDS VOTED.— 
According to early ew reposition to issue $200,000 good-road- 
constr. bonds (V. 96, p. 812 a ed at an election held Mar. 17. 

CUSTAR, Wood A omedinr ee. —BOND OFFERING.—Pro 
will be received until 12 m. April 7 by F. H. Gomemene Vil. Cler 
$1,000 6% coup. light bonds. pa 4 Sec. 3939, Code. Denom. 
$200. Date Sept. 15 1913. Int. ann. on Sept. Ts my ‘Farmers’ & Mer- 
chants’ Bank. ue $200 yrly. on Sept. 15 from 1914 to 1918 incl. Cert. 
check for 20% of bonds bid or, payable to W. J. Durbin, Vil. Treas., re- 
quired. onds to be delivered an paid for within 10 days from time of 
award. Purchaser to pay accrued interest. Village has no debt at present. 

DAVID CITY, Butler County Neb.— BOND ELECTION .—According 
to newspaper reports an election will be held April 1 to vote on the question 
of ng $15, 5% 15-year city-hall-construction bonds. 

DAYTON. Ohio.—BOND OFFERING .—Proposals will be received 
until 12 =. April 14 by G. W. Bish, City Aud., for the following 5% coup. 


assess. 
$4,700 Cincinnati St. impt. bonds. Denom. (4) $1,000, (1) $700. Due 
$700 on Mar. 1 1915 and $1,000 yrly. on Mar. 1 from 1916 to 1918 
1,500 Dali vy Neg tg ts A 1 $920. $1,000 and $500. Due $500 
er n enom. an ue 
Feb. 1 1916 oan $1,000 Feb. 1 1918. 
6,500 Dist. No. 8 sewer bonds. Denom. (6) $1,000 and (1) $500. Due 
Toss Feb. 1 aes and $1,000 on Feb. 1 in 1917, 1918, 1919, 1921, 


Is 
for 


1922 and 1923. 
1,300 Gilles} ie St. impt. bonds. Denom. $500 and $800. Due $5 
1915. and F800 Feb. 1 1918. . wa00 
2,900 Gieadale Ave. impt. bonds. Denom. (2) $1,000 and . $900. 
Due $ Feb. Py 1 to $1,000 Feb. 1 1917 and ants. 


5,800 pcDone paving bon ds. Denom. 
S500 Feb. “P 1914 and $1,000 on Feb 


(6) Fo 1916. ots 1920, 
1922 a i 1923. 
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Bonds are all dated at ae ares 





> oa 2 me 76 yous Cincinnati 
or 5% of yabl fan ott Ny: Cert. check on ds 
e y Aud., req on 
to be delivered ond paid foe the 3 Pa of City Treas. on April 14, 
DENVER, Colo.—BOND SALE.—On March 18 the $44, 900 67, 13-year 
t. bonds (V. 96, 1B: 812) were awarded, it is stated, to Wm. EB. Sweet 
o. of Denver at 1 


DEPOSIT, Broome County, o We ook ACTION YET TAKEN.— 
No action has yet been taken wards the issuance of the $50,000 
water-works bonds voted Nay. 26 1 iS (V. 96, p. 151). 

DETROIT, Mich.—BOND OFFERING.— ee will be received 
until 11 a. m. April 1 ae rt E. Heineman, City mat cod for ped 000 
school and $200, 4% 30-yr. coup. or reg. tantves be ds. Denom. 
si. ,000. Date April 1 1 “1913. Int. A. & O. at the current official bank of 

etroit in N. Y. City or at ey of City Treas. Cert. check on a national 
bank ora Detroit State bank, or cash for 2% of bonds bid for, payable to 


City Ne te required. | 
BON. —We are advised that — $144,000 (remaining portion 
of an issue of $536, 000) 4° 4% bonds (V. 96, p. 376) ‘have been sold over the 


counter. 


DEXTER, Chaves County, N. Mex.—BOND ELECTION.—An elec- 
tion will be held April 1 to submit to a vote the proposition to issue $9,500 
5% 20-50-year (opt.) water-works boads. 

DRESDEN, Weakly County, Tenn.—BOND ELECTION .—The ques- 
tion of issuing $25,000 electric-light and water-works bonds (V. 96, p. 7504) 
will submitted to a vote on April 24. 


DURANT bo ip Capes Okla.—BONDS VOTED.—The question 
of issuing $72 sewer and $13 ,000 water-extension 6% m Sbeaeal bonds 


ed at an election held March 18 by a vote of 528 to 3 


Wet LONGMEADOW, autees County, Mass.—BONDS AUTH- 
ORIZED.—We are advised town has authorized the issuance of 
$50. 00" 1-30-year (serial) tax-free water-works bonds at not exceeding 
o interest. 
EAST ST. LOUIS LEVEE AND SANITARY DISTRICT  (P. St. 
Louis), Mo.— BOND OFFERING .—This district will offer for sale $098. 000 
sanitary district bonds. Geo. L. Tarleton is District President. 


EUFAULA, McIntosh County, Okla.—BOND SALE. > on are ad- 
vised that the $75, > sewer-system bonds recently voted (V. 96, p. 432) 
have been disposed o 


FALL RIVER ace. —BOND OFFERING .—Proposals will be received 
until 10:30 a. m. April 1 by the City Treasurer, it is stated, for $60,000 414 % 
special-sewer bonds. Date April 1 1913. Due $2,000 yearly from 1914 to 

FORT MYERS, Lee County, Fla.—BONDS VOTED.—tThe proposi- 
tions to issue se Uso 000 street-pa ng. $7,000 water-works-ext. and fire-pro- 


tection and 000 sewer-extension bonds carried, it is reported, at the 
election held March 20. 


FRANKLIN TOWNSHIP, Coshocton County a -—2OND 
Goa ton -—Proposals will be received until 12 m. A by G. T. 


1, lwp. Clerk (P. O. a % Coshocton), for $1,5 5a township- 
hall construction bonds. Auth. Secs. 3395 to 3397, incl., Rng Code. 
Denom. $500. Date April7 1913. Int. annually at Commercial National 


Bank, Coshocton. Due $500 yearly on April 7 from 1914 to 1916, incl. 
Cert. check for 3% of bonds bid for *. Reyes to Twp. Treas., required. 
Bonds to be delivered and paid ~ n 10 days from time of award. 
Purchaser to pay accrued interes 

FREDERICK COUNTY (P. °. Frederick) Md.—BOND OFFERING. 
—Proposals will be received until 12 m. Ma 1 by L. G. Dinterman, Presi- 
dent of Bd. of Co. Commrs., for $25, 4 esi coup. tax-free ‘bonds. 
Auth. Chapter 464, Acts of i912. Denom. Date May 1 1913. 
Int. M.& N. Due 30 yrs.; op Seaneene 2S Bee. ag LR Cert. check 
for 5% of bonds bid for, a enle to Co. Commrs., required. 

FREMONT, Dodge County, Neb.—BOND ELECTION. —An election 
will be held April 1 to vote on the question of issuing $40,000 27 20-yr. 
paving bonds. Denom. $1,000. Date July 11913. Int. J. & J. at fiscal 
agency of ‘State of Nebraska”’ in N. Y. 


FULLERTON, Orange County, Cal.—BOND SALE.—R 
that $26,400 7% sewer bonds have een sold to the Farmers’ & 
Nat. Bank of Fullerton at par. 


FULLERTON SCHOOL DISTRICT, Orange County, Cal.—BOND 
SALE.—Torrance. Marshall & Co. of Los Angeles has been awarded, it is 
stated, an issue of $70,000 grammar-school-bldg. bonds. 


FULTON, Ky.—BOND SALE.—An issue of $40,000 street-impt. bonds 
has, it is stated, been sold to a Chicago syndicate. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Three 
Forks), Mont.—BONDS NOT SOLD.—No sale was made on March 9 of 
the issue of $1,000 6% building bonds offered on that day ‘“‘on account 
of a slight mistake in the minutes.’ 

GARDNER, Worcester County, Mass.—TEMPORARY LOAN. —On 
March 18 the $50, 000 tax-exempt loan (V. 96, p. 812) was negotiated with 
R. L. Da aS A Ses ‘of Boston at 907, 

GARFIE pergen County, N. J.—BOND ELECTION.—An elec- 
tion will be eh April 3 to submit to a vote the proposition to issue $85,000 
water-works-extension bonds. 


GILA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Globe), Ariz.— 
BOND OFFERING .—Proposals will be received until 10 a. m. April 1 by 
} a. L. Gates, Clerk Bo of Supervisors, for the $75,000 5% coupon tax- 

high-school-buildin bonds voted Feb. 8 (V. 96 582). enom. 
$i ee oOe Date April 11913. Int. annually on April 1 at ads office. 
ue April 1 1933, optional after April 1 1923. No deposit required. 

GLENDALE, Douglas County, Ore.—-BOND SALE.—On Feb. 20 
$12,000 6% 10-20-yr. (opt.) sewer bonds were awarded to Causey, Foster 
& Co. of enver. Denom. $1,000. Date Oct.11912. Int. A. & O. 


pen ee Fulton County, N. ¥Y.—BOND OFFERING.— 
will be received until 2 p. m. April Pt reports state, by O. L. 
erent, City Chamberlain, for $53,500 444 % 3-year (average) local impt. 
bonds. Interest semi-annual. 
GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), Hall 
County, Neb.—BOND ELECTION.—An election will be held April 1 to 
vee , 4 = dg.” Benom. $1 to issue $21,000 4%% 10-20-yr. opt. school bldg. 
impt. bonds. Denom. $1,000. Date July 11913. Int. J. & J. at Kountze 
ros., 


_p GRAN T’sS Pass. J geephine County, Ore.—BOND SALE.—According 
$0. Feperss. the $200,000 5 ao OU Fear (opt. ) gee Ret municipal] railway 
Sones, Core without success recentl y V9 740), have been pur- 
by Terry, Briggs & Slayton of T edo a par and "interest. 
“GREEe BAY, Brown County, Wis.—BOND ELECTION.—An elec- 
tion will be held April 1, reports state, to vote on the question of issuing 
$170,000 Mason St. bridge-construction bonds. 
GREENFIELD TOWNSHIP, Huron County, Ohio.—BOND OFFER- 
ING.—Proposals will be received _ April 22 for $40,000 of an issue of 
6 Auth. vote of 96 to 30 at 
an election ‘held March 12. Due $1, ‘each six months from April 1 1914 
1 1918, incl., and $1,500 each six months from Ape ril 1 1919 to 
Oct. 11928, incl. O.D. Wheeler (P. O. Chicago Junction) is Twp. Clerk. 
GRIDLEY SCHOOL DISTRICT (P. O. Gridley) Butte County, Cal. 
—BOND ELECTION.—lIt is r seportes that an election will be held April 5 
to submit to the voters ha proposition to issue $33,000 anal bonds. Denom. 
$500. Due $1,500 yrly. 


HAMILTON, Butler County 


orts state 
erchants’ 


discount. 


pp OFFERING .—In addi- 
tion to the $14, 429 4 O06 Ludlow &t. im t. (assessment) bonds to be offered 
for sale on April 1 6. P. 891), ‘$7 243 40 5% sidewalk impt. (assess- 
ay bonds will Ste b e offered on that date Dat 


ane e Jan. 1 1913. Int. 
-& J. Due $1,448 68 penny from 1914 to 1918, Cert. check for 
ayable to C ty Treas., required. Sacto to be delivered and 


% of bid 
By, for wit 10 days from time of award. 
HARTINGTON SCHOOL DISTRICT NO. 8 (P. Hartington, ) 
Cedar County, Neb.—BOND OFFERING .—Further dceatie are at hand 
relative to the oe on ed 1 of the $28,000 44% coupes ie high-school- 


ew. bonds (V SB. S . Proposals for these bonds be received 
14p.m. on that y by F. W. Barnhart, Secy.-School Bd. Date May 1 
1913. Int. J. & J. at the fiscal agency in New York. Due $2, 


earl 
May 1 from 1923 to 1936 incl. Cert. check for $500, payable to the the Tens d 
ool required. Bonded debt, including this issue, $54,300. No 
floating debt. Assess. val. 1912 $394,000. 





~4 HAR 
Coun 


‘osition to issue $ 








TLEY SCHOOL DISTRICT NO. 1 (P. Hartle Hartle 
, Tex.—BONDS VOTED .—The proposition . issue $15,600 hea 
constr. sonds carried, it is stated, at a recent election. 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BOND ELECTION. 
—An election will be held Mar. 29, it is stated, to submit to a vote the prop- 
200,000 coupon road bonds. 


HOLLEY, Cupeane County, N. Y.—LOAN NOT YET NEGOTIATED. 
—The Village C vises us under date of Mar. 24 that the loan of $9,- 
500 for paving the S Public Square (V. 96, p. 223) has not yet been negotiated. 


HOMESTEAD, Sette an oho County, Pa.—BONDS ty TED.— 
The question of filtration-plant bonds (V. 96 Mapas was 
defeated at the Be held Mar. 25. There were 255 votes tebe” an d 584 


HOPEWELL FA pater, aa P. O. Hopewell contre), Seneca County, 
Ohio.—BOND SALE.—On ar. 19 ~ e $225). 4%% 12%-yr. (av.) 
= road-impt Sake Series 3 (V. 583), were awarded to the 

in Nat. Bonic of Tiffin at 100.05 ax int. A bid of par was also re- 
ceived froma, the New First Nat. Bank of Columbus. The bonds are dated 

p 


INDEPENDENCE, poutgomery County, Kans.—BOND ELEC- 
TION .—An election will be held Rae 2, it is stated, to vote on the question 
of issuing ,000 railroad-aid 

BOND ELECTION PROPOSED. came to ne 


aper reports, an 
—— will be held to vote on the seeposibien to issue $20,000 additional 
on 


JACKSON, Jackson County, Ohio.—BOND SALE.—The $6,500 de- 
ficiency and $2, 500 pumping-machinery 4% 20-yr. coup. bonds offered 


without success on Dec. 28 1912 (V. 96, p. 151) have been sold, we are 
advised, at private saie. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERINGS. 
—Proposals will be received until 11 a. m. March 31, reports state, by Ed. 
Jeffries, Co. Treas., for the following 44% % coup. gravel-road tax-free bds.: 
210 00 Monroe Township bonds. Denom. $21. Date March 1 1913. 
12,600 00 Milton Twp. bonds. Denom. $315. Date March 4 : 
8,090 60 Madison Twp. bonds. Denom. $404 78. Date March 4 1913. 
4,293 00 Monroe Twp. bonds. Denom. $214 65. Date March 4 1913. 
Interest M. & N. Due one bond of each issue every six months be- 
ginning May 15 1914. 


JERSEY CITY, N. J.—BIDS.—tThe other bids received on Mar. 21 
for the $95,000 4 “4% 50-yr. gold coup. or reg. tax-free school-site-purchase 
bonds awarded on that sme to Estabrook & Co. of N. Y. at 102.531 (V. 96, 
p. 892) were as follows: 

Adams & Co., N. Y_---.- $97 ,070 00 bd 0. Langley & Co., vf > $ $95,972 80 
Parkinson & Burr, N. Y_. 96,137 10\|A. B. Leach & Co., 95.769 50 
Curtis & Sanger, N. Y_.. 96, 045 15 R. iM. Grant & Co., N. XY 95,644 10 


JORDAN SCHOOL DISTRICT, Merced County, Cal. —BOND SALE. 
—On Mar. 4 the $4,800 6% 6lé-yr. (av.) gold coup. tax-free bldg. bonds 
(V. 96, p. 583) were awarded to the ag ay Savings Bank of Stockton for 
$4,995 (104.06) and int. Other bids 
First Nat. Bk., Barnesville__$4,821 ‘Camanereial Bk., Merced___.$4,800 


JORDAN TOWNSHIP (P. O. Sterling), Whiteside County, [fll.— 
BOND ELECTION .—According to newspaper reports, an election will be 
held April 1 to vote on the question of issuing $25, road-constr. bonds. 


KANSAS CITY, Mo.—BOND OFFERING .—Proposals will be received 
until 2 p. m. Mar. 31, orts state, by T. C. Harrington, Sec. Bd. of Park 
Commrs., for $117,268 6 b park t bonds. Cert. check for $3,500 required. 

BOND SALE.—On March 2 4 $75,778 01 6% Park Dist. bonds ! were 
awarded to the Travelers’ Ins. Co. of Kansas City for $76,232 68. There 
were no other bids. Denom. $1,000. Int. J. & J. Due 1927, subject 
to call at any time. 


KENDALL COUNTY (P. O. Boerne), Tex.—BONDS DEFEATED.— 
The question of issuing road bonds was defeated, reports state, at the elec- 
tion held March 15. 


KENT COUNTY (P. O. Dover), Del.—BOND OFFERING.—Proposals 
will be received until 12 m. April 33 Sy the Levy Court, J. L. Prete, Olek 
of the Peace, for $85,000 5% coup. 20-yr. funding bonds. Denom. $1 ,000. 


LANSDOWNE, Pa.—BOND SALE.—On March 18 the $75,000 4 4 Zo 
30-yr. (ser.) impt. bonds (V. 96, ?- 740) were awarded, it is stated, 
Newburger, Henderson & Loeb of Philadelphia. 


LAWRENCE, Douglas County, Kan.—BOND SALE.—On Feb. 28 
two issues of 5% street-paving bonds Series 1913, ay hte. for $79.3 804 ots 
were awarded to the Fidelity Co. of Kansas City, Mo 
(100.557) and int. Denom. $500. Date Jan. 1 1913. Int. 73 ie 
one-tenth yearly, beginning Jan. 1 1914. 


LENOIR CITY, Loudon County, Tenn.—BOND SALE.—On Mar. 15 
the $40,000 6% 30-yr. municipal-wa er yg eet bonds (V. 96, p. 583) 
were awarded to J. B. McCrary Co. of Atlanta at 106.275. Other bids 

ollow: 

Hoehler & Cummings, Tol_103.25 er” Briggs & Slayton,T ol 103.00 

Spitzer, Rorick & Co., Tol. ot iss Weil, Roth & Co., Cincin__100.1375 
Denom. $500. Date Jan. 


LONG BEACH CITY SOMOOL. DISTRICT (P. O. Long wench), 
Los Angeles County, Cal.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. April 7, reports state, by the Supervisors, for the $140.- - 
000 5% site-purchase and constr. bonds voted Jan. 24 (V. 96, p. 433). 


LYNCHBURG SCHOOL DISTRICT NO. 13 (P. O. Bishopville), Lee 
ef -+ sage Car.—BOND OFFERING.—Proposals will be received by 
N. Griffin, Chairman, for $10,000 20-year bonds. Bids are requested 

a 5,5% and Bm. 


MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 

aoa; 24 the two issues of 5% coup. bridge-constr. bonds, aggregating $19,- 
00 (Vv . 96, p. >: were awarded to Mayer, Deppe & Walter of Cincinnat 
for 19,371 1 0—making rice 101.953. Other bids were: 

Breed, Elliott & Harrison ,Cin$19,298|Cosmopolitan Bank & Sav- 

Spitzer, Rorick & Co., Tol__ 19,261| ings Co., Cincinnati___-_-- $19,216 
Sidney Spitzer & Co., Toledo 19,259| Weil, Roth & Co., Cincin._. 19,138 
Seasongood & Mayer, Cin... 19,229]}London Ex. Bk., London_-- 19,111 

MALDEN, Mass.—TEMPORARY LOAN .—A temproary loan of $200,- 
000 has been negotiated, it is stated, with R. L. Day & Co. of Boston at 
4.84% discount. Loan matures in seven months. 

MANNINGS TOWNSHIP, Nash County, No. Car. een? OFFER- 
ING.—Proposals will be received until May by W. R. Griffin, Chairman 
of Road Supervisors (P. O. Spring Hope), for 350, 000 bonds. 

MARSHALL COUNTY (P. O. Guntersville), Ala.—BOND ELEC- 
TION.—On March 31, reports state, the question of issuing $150,000 road- 
constr. bonds will be submitted to a vote. 

MASON COUNTY (P. O. Ludington 
are advised that this county has dispos 
construction bonds. 


McCOLL, Marlboro County, So. Caro.—BOND ELECTION.—An 
election will be held Mar. 31 to vote on the question of issuing $30,000 water, 
$20,000 sewer and $10,000 electric-light 20-40-yr. (opt.) bonds 

McPHERSON, McPherson County, Kans.—BONDS AUTHORIZED . 
sien ordinance was passed Mar. 20 providin ng for the Ne OD of $40 000 

444% coup. street-impt. bonds. Denom. (30) $1,000, Da - 
April 11913. Int. J. & J. at fiscal agency of State of ‘wknaes rte Topek 
Due $4,000 yrly. on Jan. 1 from 1914 to 1923 incl. 

MEADOW TOWNSHIP (P. O. Germantown), Stokes County, 
No. Caro.—BOND ELECTION .—An election will be held April 1, repor ts 
state, to decide whether or not this township shall issue $40, 000 30-year 
road- improvement bonds. Interest semi-annual. 

etn see Jackson County, Ore.—BONDS DEFEATED.—Accord- 
98 — uestion of suing the $20,000 armory constr. bonds 

3. Ms Paid) w efeated at the election held Mar. 22 by a vote of 476 


 SRDFORD, Mass.—TEMPORARY LOAN.—The City Treasurer on 
March 26 negotiated a loan of $50,000, maturing Dec. 12 1913 with the 
Old Colony Trust Co. of Boston at 4. 98 % discount. 

MEDINA COUNTY ROAD DISTRICT NO. 4 (P. O. Hondo), Tex.— 
BONDS REGISTERED.—An issue of $40,000 5% road bonds was registered 
Ld the ae xeon on Mar. 12. Due 8. 000 every 5 years, begin- 

MERCHANTVILLE, Camden County, N. J.—BOND ELECTION .— 
An election will be held April 22, re apente state, to vote on a proposition]jto 
issue $100,000 reet-im provement onds. 


Sos 


, Mich.—BOND SALE.—We 
‘of an issue of $21,000 road- 
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MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The follow- | 


dng bids were received on Mar. 24 for the $15,494 4% % 5\%-yr. (av.) street- 
impt. assess. bonds offered on that at, (V. 96, p. : 

W.E. Fox & Co., Cin___$15,509 50|Oglesby & Barnit, Middletown, 
Mayer,Deppe& Walter,Cin 15,495 25 par and int. 


MIDLAND COUNTY (P. O. Midland), Tex.—BOND ELECTION.— 


R state that an election will be held April 22 to vote on the question 
of $50,000 road-construction bende.” . 


MILWAUKEE, Wis.—BOND ELECTION.—An election will be held 
April 1 to submit to a vote the proposition to issue $1,650,000 school and 
5,000 bath 44% % 1-20-year serial bonds. 


MISSION SAN JOSE SCHOOL DISTRICT (P. O. Mission San 
Jose), Alameda County, Cal.—BOND OFFERING .—This district, re- 


orts state, is offering for sale the $16,000 5% 16-yr. school-site and constr. 
nds voted Feb. 8 (V. 96, p. 506). ag . 


MONROVIA SCHOOL DISTRICT, Los Angeles County, Cal.— 
BOND SALE.—On Mar. 15 $25,000 bonds were awarded, it is stated, to 
‘Torrance, Marshall & Co. of Los Angeles at 100.848. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE. 
—QOn March 22 $72,500 bonds were awarded, it is reported, to Seasongood 
& Mayer of Cincinnati for $72,725—making the price 100.31. 


MONTGOMERY COUNTY (P. O. Conroe), Tex.—DESCRIPTION 
OF BONDS.—The $250,900 Road Dist. No. 1 construction bonds voted 
Dec. 23 1912 (V. 96, p. 81) bear int. at the rate of 5% and are in the denom, 
of $1,000 each. Dated March 1 1913. Int. annually in N. Y., Chicago, 
Austin or Conroe, at option of purchaser. Due March 1 1953, subject to 
call beginning March 1 1933. We are advised that these bonds will be 
issued in installments and that the County Commrs. have ordered the issu- 
ance of $100,000 of them. 


MONTVALE, Bergen County, N. J.—BOND OFFERING .—Proposals 
will be received until 8 p. m. April 18 by W. B. Lawson, Boro Clerk, for 
$30,000 5% 30-yr. coup. or reg. funding bonds. Denom. $1,000. Date 
Mar. 11913. Int. M. & 8S. at the U. S. Mortgage & Trust Co., N. Y. 
‘Cert. check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to Wm. R. Meyer, Boro Collector, required. Purch. to pay 
accrued int. The bonds will be certified as to genuineness by the U. 8. 
Mortgage & Trust Co., and will be approved as to legality by Hawkins, 
Delafield & Longfellow of N. Y., whose opinion will be furnished to the 
‘purchaser. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 


ee a aree SCHOOL DISTRICT, San Bernardino County, Cal.— 
ND SALE.—The $20,000 5% 11-20-yr. (ser.) gold bonds offered on 
March 10 (V. 96, p. 667) were awarded, it is stated, on the 20th inst. 
‘$10,000 to the San Bernardino National Bank and $10,000 to the Farmers’ 
Exchange Bank. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING .—Pro- 
‘posals will be received until 3 p. m. April 28 by W. L. Murray, City Re- 
order, for the following 44% bonds: 

‘$200,000 reservoir repair bonds. Date Mar. 11913. Due 20 yrs. 
100,000 electric-light-ext. bonds. Date Mar. 1 1913. Due 20 yrs. 
150,000 street-opening and ext. bonds. Date July 1 1913. Due 30 yrs. 

Denom. $1,000. Int. semi-ann. at office of City Treas. or some banking 
house in N. Y. City, at option of holder. Bonds exempt from city taxes 
Cert. check for 2% of bonds bid for, payable to City Recorder, required. 
Official circular states that this city has never defaulted in payment of any 
of its publie or private obligations, and that there is no litigation pending 
affecting the issuance of these bonds. Separate bids must be made for each 


ssue. 
BOND ELECTION.—Local papers state that an election will be held 


June 30 to vote on propositions to issue $2,500,000 reservoir-construction 
-and?$200,000 city-hall€bldg. bonds. 


NAVARRO COUNTY (P. O. Comeene), Tex.—BOND ELECTION .— 
According to reports an election will be held March 29 (not March 22 as 
first reported) to vote on the proposition to issue $400,000 5% 40-yr. Dist. 
No. 1 good-road bonds. 


NELSON COUNTY (P. O. Lovingston), Va.—BONDS VOTED—. 
An e'ection held recently resulted ,according to newspaper reports, in favor 


of the proposition to ue $35,000 road-impt. bonds in Massie Mills 
Magisterial District. 


NEOSHO FALLS, Woodson County, Kans.—BONDS VOTED.— 
According to reports, this place has voted $6,000 electric-light bonds. 


NEW CASTLE, New Castle County, Del.—BOND SALE.—On 
Mar. 21 $10,000 5% funding bonds were awarded to the New Castle Trust 
‘Co., New Castle, at par. Denom. $500. Date April11913. Int.A.&O. 
Due $1,000 yrily. April 1 from 1915 to 1924 incl. , 


NEW HAMPTON SCHOOL DISTRICT (P. O. New Hampton), 
Chickasaw County, Iowa.—BOND ELECTION.—An election will be 
‘held Apr. 3 to submit to a vote the proposition to issue $65,000 school bonds. 


| HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
ELECTION .—On May 27, reports state, an election will be held to vote 
on -~ peconeanen to issue $175,000 school-impt. and $100,000 permanent- 
road bonds. 


NEWPORT, Newport County, R. I.—BOND SALE.—On March 27 
the $30,000 4% athletic field bonds (V. 96, p. 892) were awarded to Curtis 
& Sanger of Boston, at 97.33 and int. °: ao ee 


NEWPORT, Pend Oreille County, Wash.—BOND SALE —On 
March 18 the $7,500 10-20-year (opt.) municipal-bldg. bonds (V. 96, p. 
741) were awarded to the Spokane & Eastern Trust Co. of Spokane at par, 
interest and blank bonds for 5 \s, less $115 for pupenens, Other bids follow: 
Wm. D. Perkins & Co., Seattle, par and blank bonds for 5%s. 
Spokane & Eastern Trust Co., Spokane, (2) par, accrued int., blank bonds 
and a premium of $132 for 6s. 
Hoehler & Cummings, Toledo, par and blank bonds for 6s. 
John Nuveen & Co., Chic., par, blank bonds and a premium of $105 for 6s. 
m.E. Sweet & Co., Denver, par, accrued int. and a premium of $86 for 6s. 
bart — & Sav. Bank of Spokane, par, accrued int. and a premium of 
or 6s. 
Ulen & Co., Chicago, par, accrued int. and a premium of $27 for 6s. 
‘State of Washington, par for 6s. 
James N. Wright & Co. of Denver and C. H. Coffin of Chicago also sub- 
mitted bids, but,not being accompanied by check, were not considered. 
Denom. $500. Date May 11913. InterestM. & N. 


NOKOMIS TOWNSHIP SCHOOL DISTRICT (P. O. Hillsboro). 
Montgomery County, Ill.—BONDS DEFEATED.—On March 1, reports 
state, the propositionjto issue $60,000 high-school bonds was defeated. 


NORA SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. Nors 
Springs), Floyd County, Iowa.—BOND OFFERING.—The district 
Secretary is offering at private sale the $30,000 5% coup. school-constr. 
bonds voted on March 10 (V. 96, p. 892). Denom. to suit purchaser. 
Date May 1 1913. Int. M. & N. at Nora Springs. Due May 1 1923. 
No bonded debt. Floating debt $2,321 78. Assess. val. 1912, $976,233. 


NORFOLE, Norfolk County, Va.—BOND ELECTION PROPOSED.— 
An ordinance passed its first reading on March 21, reports state, calling 
an election to submit to a vote the question of issuing $500,000 Berkley 
‘bridge construction bonds. 


NORTH CADDO DRAINAGE DISTRICT NO. 1 (P. O. Gillman), 
Caddo Parish, La.—BONDS TO BE OFFERED SHORTLY .—tThe Dist. 
President advises us under date of Mar. 24 that the $12,000 5% 1-15-yr. 


(ser.) impt. bonds voted Dec. 30 1912 (V. 96, p. 302) will be offered for 
‘sale shortly. 


NORTH DAKOTA.—BOND SALES.—The following bonds were pur- 
chased by the State at par: 


Five Issues, Aggregating $67,500, Purchased in January. 
Name. Int. 
Devils Lake Sp.Amount Rate. 


Purpose. Date. Due. 
School Dist. *$22,500 4 Refunding ee Se i 
Enderlin ._..-- 10,000 5 Water works Oct. 11912 Oct. 1 1921 
Hillsboro Park. 4,000 4 Park Dec. 21 1912 Dec. 21 1932 
Knife Riv D 1,000 4 Building Dec. 21 1912 Dec. 21 1922 


‘Pembina County 30,000 4 Court house&jail’June 61912 June 1 1932 
*Due $5,000 Dec 23 1917, 1922 and 1927 and $7,500 Dec. 23 1932. 





Four Issues, 
Brandon Sch. D $8 
1 


¢ Jan. 21913 Jan. 2 1933 
Iosco Sch. Dist. 


Aggregating $12,800, Purchased in Februar 
. Building 
000 4 Bui Dec. 21 1912 Dec. 21 1922 


ling 


, 





ld 
Johnston Sch. D 800 4 Building Jan. 21913 Jan. 2 1933 
School D. No18 3,000 4 Building Jan. 21913 Jan. 2 1933 
NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y. 


—BOND ELECTION.—According to reports, an election will be held 
April 1 to vote on the question of issuing $233,000 public-impt. bonds. 


NORTH YAKIMA, Yakima County, Wash.—BONDS VOTED.—Ac- 
cording to newspaper reports, the question of issuing $250,000 sewer- 
System-constr. bonds carried recently. 


NORWALK TOWNSHIP (P. O. Norwalk), Huron Counry, Ohio.— 
BOND SALE.—On March 15 the $8,000 5% coup. public-way-impt. bonds 
(V. 96, P- 433) were awarded to Sidney Spitzer & Co., Toledo, for $8,164 50 
(102.056) and interest. Other bids follow: 

Hoehler & Cummings, Tol_$8,121 00| First Nat. Bank, Cleveland $8,062 60 
Stacy & Braun, Toledo__.._ 8,113 95|New First Nat. Bank, 

Hayden, Miller & Co.,Clev. 8,081 00! Columbus ___._.__.__-- 8,056 00 
Weil, Roth & Co., Cine... 8,081 00| Spitzer, Rorick & Co., Tol. 8,034 50 


NORWAY SCHOOL DISTRICT (P. O. Norway), Dickinson County, 
Mich.—BOND SALE.—We are advised that the $65,000 high-school-bldg. 
bonds voted recently (V. 96, p. 433) have been sold. 


NUECES COUNTY (P. O. Corpus Christi), Tex.— BONDS VOTED .— 
By a vote of 94 to 6 a proposition to issue $100,000 Road District No. 1 


bonds was, according to reports, favorably voted at an election held on 
March 22. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, Cal.—BOND SALE.—On Mar. 18 the $150,000 5% 20-30-yr. 
ee ie, oA t. bonds (V. 96, p. 741) were sold at par and int. 

000 to E. H. Zion of Modesto and $65,000 to M. J. Nightingale o 
Oakdale. Denom. $500. Date Jan. 11913. Int. J. & J. 

OGDEN, Utah.—BOND SALE.—On March 18 the $100,000 4%% 
~ Bt erg? @ bonds (V. 96, p. 741), were awarded to R. M. Grant & Co. 
oO ‘ 


. at $7,234. Date, May 11913. Int. M. & N at place to suit 
purchaser. 


OLEAN SCHOOL DISTRICT (P. O. Olean), Cattaraugus County, 
N. Y.—BOND ELECTION .—An election will be held April 19, it is stated, 
to vote on the question of issuing $40,000 school-impt. bonds. 


ORANGEBURG, Orangeburg County, So. Caro.—BOND ELEC- 
TION PROPOSED.—<According to local papers, an election will be held in 
the near future to submit to a vote the proposition to issue $60,000 water, 
light and power plant consir. bonds. 


OSCEOLA, Clarke County, Iowa.—BOND OFFERING.—This place 
is offering for sale the $6,500 5% 15-20-yr. (opt.) water-works bonds voted 
Dec. 30 1912 (V. 96, p. 152). Denom. $500. Date Feb. 1 1913. 


OTSEGO, Allegan County, Mich.—BONDS DEFEATED.—The 
roposition to issue $17,000 4% water-impt. bonds (V. 96, p. 667) was de- 
eated at an election held Mar. 10 by a vote of 103 ‘‘for’’ to 269 ‘‘against.”’ 


OWATONNA, Steele County, Minn.—BOND OFFERING.—Pro- 
posals will be received until 7:30 p. m. April 1 by C. J. Servatius, City 
Clerk, for $10,000 coupon light-system bonds. Denom. $1,000. Date 
April 11913. Int.semi-ann. Due $1,000 yearly. Bonds are exempt from 
city tax. Cert check for 5%, payable to City Treas., required. Bonded 
debt, including this issue $110,000. Floating debt $10,000. Assessed 
val. 1912 $1,942,604. : 


OWENSMOUTH SCHOOL DISTRICT, Los Angeles County,Cal.— 
BONDS NOT SOLD.—Despatches state that there were no bids received 
iv  y $5Q, ar 5% 1-40yr. (ser.) school-building bonds offered on March 10 

. 96, Pp. ; 

PALESTINE, Anderson County, Tex.— BOND ELECTION PROPOSED. 
—A petition is being circulated, reports state, calling for an election to 
vote on the proposition to issue $50,000 hospital-constr. bonds. 

PARK CITY (P. O. Knoxville), Knox County, Tenn.—NO BONDS 
TO BE ISSUED —The City Recorder now advises us that this city is not 
contemplating the issuance of the $20,000 bonds (V. 96. p. 81). 


PARKERSBURG, Wood County, W. Va.—BOND ELECTION.— 
Reports state that an election will be held May 8 to vote on the question 
of issuing $200,000 street-paving bonds. 

PARKERSBURG SCHOOL DISTRICT (P. O. Parkersburg), Wood 
County, W. Va.—BOND ELECTION .—An election will be held April 8 
to vote on the question of issuing $309,009 4% high-school-constr. bonds. 
Due 34 yrs. from July 1 1913; opt. after 25 yrs. 


PASADENA, Los Angeles County, Cal.—BONDS DEFEATED.—The 
election held March 20 resulted in defeat of the propositions to issue bonds 
aggregating $307 .000—$35,000 for proposed Arroyo Park site purchase and 
construction (2,534 to 2,051), $87, fire-dept.-impt. (2,091 to 2,319); 
$81,000 to acnuire Carmelita playground property (1,885 to 2,530), $54,000 
Monk Hill (1,292 to 3,023) and $50,000 East Side playgrounds (965 to 
3,413). A two-thirds majority was necessary to authorize. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Proposals 
will be received until 4 p. m. April 3 by the Bd. of Finance, J. J. Brophy, 
Clerk, for $400,000 sewer-refunding and $165,000 school 44% gold coup. 
or reg. bonds (V. 96, p. 893). Denom. $1,000. Date April 11913. Int. 
A. & O. at office of City Treas. or at Hanover Nat. Bank, N. Y. City. 
Due April 1 1943. Cert. check on an incorporated bank or trust company 
for 2% of bonds bid for, payable to City Treas., required. Purchaser to 
pay accrued interest. ‘These bonds will be certified as to genuineness by 
the U.S. Mtge. & Tr. Co.and their legality approved by Hawkins, Delafield 
& Longfellow of N. Y. City, whose opinion, or a duplicate thereof, will be 
delivered to the successful bidder or bidders. 

The official notice of this bond offering will be found among the advertise- 
ents elsewhere in this Department. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.— 
On Mar. 21 the two issues of 5% coup. pike bonds, aggregating $105,900 
(V. 96, p. 741), were awarded $102,000 Hofacker pike bonds to Otis & Co. 
of Cleveland for $103,103 (101.081) and int. and $3,900 Greiger pike bonds 
to M. 8. Pond of Somerset at 101.01. Other bids for the $102,000 issue 


were: 
Tillotson, WolcottCo., Clev_$102,837 | Stacy & Braun, Toledo ___.$102,757 
Weil, Roth & Co., Cin... - 102,816| Hayden, Miller & Co., Tol. 102,330 


PAWLING, Dutchess County, N. Y.—BOND OFFERING.—Proposals 
will be received until 11 a. m. April 3 by Chas. Stark, Town Supervisor, 
and G. A. Lutz, Town Clerk, for $10,000 5% road-impt. bonds. Denom. 
$1,000. Date April 1 1913. Int. A. & O. at Nat. Bank of Pawling. 
Due $1,000 on April 1 from 1914 to 1923 incl. These bonds were offered 
on March 12 as 4s (V. 96, p. 741). 


PELHAM MANOR, Westchester County, N. Y.—BONDS DE- 
FEATED.—The question of purchasing a $5,000 auto fire engine was de- 
feated, it is stated, on March 18 by a vote of 15 “‘for’’ to 23 “‘against. 


PEND OREILLE COUNTY (P. O. Newport), Wash.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. May 5 by the Bd. of Co. 
Comnrs., it. H. Murray, Clerk, for $28,000 20-yr. gold coupon funding 
bonds. Denom. $1,000. DateJune11913. Int. J.& D. at Co. or State 
Treas. office. or at fiscal agency of State of Wash.in N. Y. City. All bids 
except the State of Washington must be accompanied by a cert. check for 
$1,000, payable to Co. Treas. Official circular states that there is no 
litigation pending or threatened concerning the validity of these bonds. 


PENINSULA TOWNSHIP, Grand Traverse County, Mich.—BOND 
ELECTION.—At an election to be held in this township during April, the 
question of issuing $45,000 road-impt. bonds will, it is stated, be presented 
to the voters. 


PENN YAN UNION FREE SCHOOL DISTRICT (P.O. Penn Yan) 
Yates County, N. ¥Y.—BOND OFFERING .—Proposals will be received 
until 8 p. m. x ril 7 by N. Winton Palmer, Secy., for $30,000 444% reg. 
school bonds. Denom. $1,000. Date April 1 1913. Int. ann. on Dec. 1 
at office of Dist. Treas. Due $1,000 yearly on Dec. 1 from 1913 to 1942 
incl., excepting the year 1938. Cert. check for $1,000, payable to J. A. 
Underwood, Treas., required. Bonds to be delivered on May 1 at Treas. 
office. Purchaser to pay accrued interest. 

PERRY INDEPENDENT SCHOOL DISTRICT (P. O. Perry), Dallas 
County, lowa.—BONDS NOT SOLD.—No bids were received on March 12 
fo. the $70,000 44%% 10-yr. building bonds offered on that day (V. 96, 
p. 741.) 
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PETERSBURG, Dinwiddie Coney te borg oe —The other bids 
received on Mar. 20 for the $100,000 4 ee coup. or reg. per- 
manent public impt. bonds awarded on that Fan $97,000 to the Petersburg 
einking wane at O01 and int. and $3,000 to local bidders at 102 and int. 

, were 
fai or’ Watts & Co., Baltimore.96.25 Fit elect pe & Walter, Cin__96.02 
Townsend Scott & Son, Balt___96.25 Estabrook & Co., Boston... _- 93.25 

PETERS CREEK TOWNSHIP (P. O. Danbury), Stokes County, 
No. Car.—BOND ELECTION.—An election will be held A od 1 to sub- 
mit to a vote the proposition to issue $35,000 4% 30-yr. road 

PIKE TOWNSHIP SCHOOL DISTRICT (P. O. North Seeetaat, 
Clark County, Ohio.—BOND SALE.—On Mar. 21 the $3,000 5%% 
3 2-3-yr. eh ) coup. school property impt. bonds de 96, 741) were 

warded to the Lagonda Nat. Bank of Springfield, O., at 100.50 and int. 
A tg of $3,011 was also received from the Barnesville Nat. Bank at Barnes- 

e. 

PINEVILLE SCHOOL Pes FA P. O. Pineville), Mecklenburg 
County, No. Caro.—BOND ELECTION .—Local papers state that an elec- 
tion wilt be held April 8 to vote on the question of issuing $20,000 school- 
building bonds. 

PITTSBURGH, Pa.—BONDS WITHDRAWN FROM MARKET.—We 
sre advised by the no Comptroller that the sixteen issues of 44% coup. 
or reg. tax-free bonds, aggreeating $5,310,500, which were to have been 
offered on March 27 (V p. 814), had been withdrawn. 

PLYMOUTH, Wayne County, Mich.—BONDS DEFEATED.—Re- 
pes state that the proposition to issue motor firedepartment equipment 

onds was defeated at an election held recently. 


POLK COUNTY (P. O. pavenentem). Tex.—BOND ELECTION.— 
A proposition to issue $200,000 Justice Precinct No. 1 bonds will, it is 
stated, be submitted to the voters on April 26. 


POLYTECHNIC, Tarrant County, Tex.—BONDS REGISTERED. 
On Feb. 24 the State Comers, registered the ony’ 000 5% 20-40-year 
optional sewer bonds voted 7 (V. 95, p. 1764 


PORT HURON, Saint Clair County, Mich. ee ELECTION .— 
Newspaper reports ‘state that an election will be held April 7 to submit to 
a vote the questions of issuing $30,000 water-system and $10,500 sewer 
bonds; also $5,500 to build a wall at intake well. 

PORTLAND, Ore.—BOND ELECTION PROPOSED.—Reports state 
that an election will be held in June to submit to a vote the proposition to 
issue $2,000,000 playground bonds. 


PORT OF SEATTLE, Wash.—BOND OFFERING.—Proposals will be 
received until 2 p. m. April 17 by H. M. Chittenden, Pres. of Port Comm., 
843 Central Building, Seattle, for $200,000 Smith’s Cove and $150,000 
East Waterway impt. bonds. 

The official notice of this bond offering will appear among the advertisements’ 
elsewhere in this department on April 5. 


PORTOLA SCHOOL DISTRICT (P. O. Portola), PlumasgCounty, 
Cal.—BOND ELECTION.—It is reported that the election to vote on the 
proposition to issue the $4,500 school-constr. bonds will be held Mar. 29. 


POTSDAM, St. Lawrence County, N. ¥Y.—BONDS DEFEATED.— 
The question of issuing $18,000 water bonds was defeated at an election 


held March 18. 

UEEN ANNE'S COUNTY (P. O. Centreville), 
OFFERING. . > oe will be received until 12 m. April 15 by the Co. 
Comnrs., Clerk, for $75,000 bonds. hese bonds were 
advertised to be sold March 25 (Vv. 96, p. 741), but an error was discovered 
in that advertisement. 


RAYMOND port’) fl lee (P. O. Raymond), Union County, 
Ohio.—BONDS DE ED.—The question of issuing $15,000 school- 
no — (V. 96. ~ B14) was defeated, reports state, at an election 

e ar 


READING, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Mar. 20 a loan of $60,000, due $30,000 Oct. 8 and $30,000 Nov. 5 1913, was 
negotiated with Bond & Goodwin of Boston at 4.98% discount. 


REED CITY, Osceola County, Mich.—NO BONDS VOTED.—We are 
advised that the reports stating that this place recently voted an issue of 
$3,000 water-main-ext. bonds (V. 96, p. 814) are erroneous. 


REFUGIO COUNTY COMMON SCHOOL DISTRICT NO. 7 (P.O 
Refugio), Tex.—BONDS REGISTERED.—On Mar. 10 the State Comp™ 
troller registered $1,900°5%, 10-20-yr. (opt.) school bonds. 


REHOBOTH BEACH, Sussex County, Del.—BONDS VOTED.—An 
election held March 22 resulted, it is stated, in favor of the proposition to 
issue $30,000 water-works-construction bonds. 


RICHMOND, Contra Costa County, Cal.—BOND ELECTION .— 
According to newspaper reports, an election will be held April 18 to decide 
whether or not this city shall issue $150,000 school impt. bonds. 


rit ina COUNTY (P. O. Columbia), So. Car.—BOND ELEC- 
TION .—An election will be held April 1 to submit to a vote the proposition 
to issue $50,000 5% 20-yr. coup. jail-constr. bonds. Int. semi-ann. 


RICHMOND AND RILEY tad hae FRACTIONAL SCHOOL 
DISTRICT NO. 1, Macomb and Clair Counties, 7 re 
SALE.—On Mar. 1 the $18,700 5% roll oon bldg. bonds (V. 507) 
were awarded to H. We Noble & Co. of Detroit for $19,137 75 (105: 34) &int. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING .— 
Proposals will be received until 1 p. m. April 7, it is stated, by J. N. Hess, 
Co. Treas., for $11,000 4% % Adams Tw . bonds. Denom. $550. Date 
April 7 1913. Int. M.&N., * beginning N ay 1914. Due $550 each six 
months from May 15 1914 to ‘Nov. 15 1923 incl. 


RITZVILLE, Adams County, Wash.—BOND ELECTION PROPOSED. 
—According to local papers an election will be held in the near future to 
vote on the question of issuing $60,000 funding bonds. 


RIVERBANK SCHOOL DISTRICT (P. O. Riverbank), Stanislaus 
County, Cal.—BONDS VOTED.—The question of issuing $4,000 5% 
building bonds carried at an election held Feb. 25 by a vote of 28 to 7. 


ROANOKE COUNTY (P. O. Salem), Va.—BOND ELECTION 
PROPOSED .—There is talk of holding an election to vote on the question 
of issuing $250,000 road-impt. bonds, according to reports. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BONDS DEFEATED 
—aAn election held Mar. 18 resulted in the defeat of the question of issuing 
ae sewer bonds at not exceeding 5% int. The vote was 18 ‘‘for’’ and 

‘against.’ 


ROSEVILLE, Placer County, Cal.—BOND ELECTION.—An election 
will be held April 15, it is stated, to submit to a vote the question of issuing 
$20,000 highway-construction bonds. 


RUNNING LAKE DRAINAGE DISTRICT, Randolph County, Ark. 
—BOND SALE.—On Mar. 19 the $85,000 6% 5-25-yr. (opt.) coup. tax-free 
drainage-system bonds were aw arded to Lauter tbdidenan Cotton Co. of 
St. Louis at par, according to reports. 


SACRAMENTO, Cal.—BOND ELECTION .—The election to vote on 
the question of issuing $700,000 4%% 1-40-yr. State bldg.-ext. bonds 
(V. 96, p. 814) will be held April 5, according to local papers. 


ST. BERNARD (P. O. Cincinnati), Hamilton County, Ohio.— 
BOND SALE.—On Mar. 21 the $6,000 4% 20-yr. police and fire-dept. 
impt. bonds offered without success on Feb. 28 (V. 96, p. 742) were pur- 
chased, reports state, by the Board of Sinking Fund Trustees. 


ST. JOHNS, Multonomah County, Ore.—BOND SALE.—On Mar. 18 
the $21,591 69 6% street and sewer-impt. bonds (V. 96, p. 814) were award- 
ed to the First Nat. Bank of St. Johns for $21,801 69° (100. 973) and int. 
Denom. $500. Int. semi-ann. 
paying period after one year. 


ST. PAUL, Minn.—BOND SALE.—On Mar. 12 $6,212 87 grading, 
$10,677 58 sewer and $234 curbing 3-year bonds were awarded to local 
investors ae A F eee as determined by purchasers. Date Mar. 1 

n 


SANDUSKY, Erie County, Ohio.—BOND SALE.—On Mar. 22 the 
$42,500 4% coup. Hayes Ave. grade-crossing-elimination bonds (V. 96, 
p. 742) were awarded to the Citizens’ Banking Co. of Sandusky at par & int. 


SAN MATEO COUNTY (P. O. Redwood City), Cal.—BOND ELEC- 
TION.—dAccording to reports, an election will be held April 8 to submit to 
afvote the proposition to issue $1,250,000 good-road-constr. bonds. 


Md.—BOND 


Due 10 yrs., subject to call at any int.- 





SANTA CRUZ, Santa bok County, Cal.—BOND ELECTION PRO- 
POSED .—This city is said to be ee eT at s toward calling 
an election to vote on the question of issuing $217 ,000 bonds for the purchase 
of the water-works system. 


SAUSALITO, Marin County, Cal.—BOND ELECTION ce 
election to vote on the question of issuing the $100,000 street-paving bo 
(V. 96, p. 377) will be held, it is stated, on April 15. 


SCOTLAND NECK, Halifax County, No. Caro.—BOND ELECTION. 
—We learn that the question of issuing $16,000 school-building bonds will 
be submitted to a vote on April 1. 


SCOTIA, Schenectady County Y.—BONDS VOTED.—The 
Phe bergen es to issue between $7 ,500 and $9, 600 sewer bonds at not exceeding 
% int. carried at an election held March. 18 by a vote of 156 to 80. 


SCOTT, Scott Coun x! Kans.—BOND OFFERING.—This city is 
offering for sale the $40, 00 ) 5% 10-30-yr- (ont) electric-light-plant and 
water-works bonds v 1 (V. 96, p. 153). No debt at present. 
Assessed valuation iss. $646. a3 O. D. Card is City Clerk. 


SEATTLE, Wash.—BIDS REJECTED.—BOND OFFERING.—AII bids 
received on March 15 for the a 000 20-yr. gold coupon city-elec.-railway 
bonds offered on that day (V. 69, p. 667) were rejected, it is stated. Re- 
ports further state that ASA will again be received until May 17 for 
the above and other issues, aggregating in = $1,700,000. 

SEWICKLEY SCHOOL DISTRICT . O. Sewickley), Allegheny 
County, Pa.—BOND OFFERING.—Furt at details are at hand relative 
to the offering on Mar. 28 of $50,000 4%% tax-free school bonds (V. 96, 


p.- StS): Proposals for these bonds will ¢ be received until 8 p. m. on that 
gay b B. Chantler, Sec. Denom. $1,000. Date April 7 1913. Int. 
4 A, Payable ‘‘in series through 20 yrs. approximately.’ Cert. check 

e Si .000 required. 
SPOTSYLVANIA COUNTY (P. Epoteyivania), Va.—BOND 
OF FERING.—Proposais will be sae ‘until 12 m. ril 3 by A. H. 


Crismond, Co. Clerk, for $20,000 Berkeley Dist. and $2 ,000 Livingston 
Dist. 5% 5-30-yr. (opt. ) coup. tax-free road bonds. Denom. to suit 
purchaser. Int. semi-annual. 

SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Mar. 21 
the Board of Sinking Fund Trustees purchased, it is reported, $24, 863 73 
impt. (city’s portion), $10,000 city-hospital and $2,657 20 Cecil and Sum- 
mer Sts. impt. bonds. 

STEVENS COUNTY SCHOOL DISTRICT NO. 105, Wash.—BONDS 
NOT SOLD.—No award was made on March 15 of the $1,600 building bonds 
offered on that day. 

SULPHUR SPRINGS, Benton County, Ark.—BOND SALE.—It is 
reported that this nes A on March 15 was successful in disposing of an issue 
of $25,000 water-works and electric-light-plant bonds. 


TACOMA, Wash.—BOND OFFERING.—Proposals will be received 
until 11 a.m. April 19 by W. W. Seymour, Mayor, for the following re- 
funding bonds at not exceeding 5% interest: 
$100,000 bridge bonds. Due on June 1 as follows: $10,000 in 1914, 

$20,000 in 1915, $30,000 in 1916 and $40,000 in 1917. 
250,000 light bonds. Due $50,000 on June 1 1918 and 1919 and $70,000 
on June 1 1920 and $80,000 on June 1 1921. 

1,750,000 water bonds. Due on June 1 as follows: $100,000 in 1922 and 
1923, $110,000 in 1924, $120,000 in 1925, $130,000 in 1926, 
$140,000 in 1927, $150,000 in 1928, $160,000 in 1929, $170,000 
in 1930, $180,000 in 1931, $190,000 in 1932 and $200,000 in 1933. 

Denom. $1,000. Int. semi-ann. at fiscal agency of State of Wash. in 
N. Y. City. Cert. check for 5% of bonds bid for, but for not exceeding 
$10,000, required with each bid, except that of State. Bonds to be de 
livered and paid for on or before June 11913. The legality of these bonds 
will be approved by Dillon, Thompson & Clay of N. Y. City. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


TERRE HAUTE, vee Count. one. —BOND OFFERI NG.—Proposals 
will. be received until 1 h 31 ,it is stated, by Levi G. Hughes, 
pee. Comngereiner for $4. “657. 1B. 6% 1- -10-yr. (ser.) St. -impt. bonds. Int. 
semi-annua 


TERRY, Custer County, Mont.—BOND OFFERING.—Ray lL. 
Kempf, Town Clerk, will sell at public auction at 8:30 oe DS m., April 5, 
$3,500 6% ai”; 20yr. (opt.) sewer bonds. Denom. Date, May 1 
1913. Int. M . A similar issue of bonds was A to the State 
Bank of Terry at par on Aug. 3 (V. 95, p. 438). 

TEXARKANA, Bowie County, Tex.—BOND ELECTION PROPOSED. 
—According to reports, an election will be held in the near future to vote 
on the proposition to issue $250,000 street and city-impt. bonds. 

TIPPECANOE COUNTY (P. O. La Fayette), Ind.—BOND OFFER- 
ING.—Proposals will be received until April 11, reports state, by F. L. 
Duncan, Co. Treas., for the following 4 b, gravel- road bonds: 
$6,400 Jas. a Murphy road bonds. enom. $320. Date Feb. 5 1913. 


600 Ohya. 3 y eee road bonds. Denom. $100. Date Feb. 3 1913. 


TULSA, Tulsa County, Okla.—BONDS AWARDED IN PART.—Of 
the five issues of 5% tax-free bonds, aggregating $182,000 (V. 96, p. 815), 
$100,000 convention-hall, $40,000 pub ark and $25,000 public market 
bonds were awarded on March 18 to the Exchange Nat. Bank of Tulsa at 

ar and int. Other bids were: 

. J. Edwards, Oklahoma City—Par and accrued interest, less $5,450. 
Commerce Trust Co. and J. R. Sutherland & Co., Kansas City, Mo.—Par 

less 4% commission. 

Spitzer, Rorick & Co., Toledo—Par and accrued interest, less $3,485. 

ee. Rorick & Co., Toledo—Par and accrued interest plus premium of 
$100, money to be deposited in Toledo Bank. 

Weil, Roth & Co., Cincinnati—Par and accrued interest less an amount 
for legal expenses 

A.J. McMahan, Oklahoma City—Park bonds only, par less $400. 


VERNON, Yuma County, Cal.—BONDS VOTED.—The question of 
weg $100,000 street-impt. bonds carried, reports state, at an election 
e arc 


WALTHAM, Mass.—BOND SALE.—On March 27 $20,000 4%% 
sewer bonds were awarded, reports state, to Estabrook & Co., of Boston 
at 102.71. Date April 1 1913. Due $1,000 yriy.from 1914 to 1933, incl. 


WALTHAM, Mass.—TEMPORARY LOAN.—A temporary loan of 
$125,000, maturing Ay A 10 1913, has been awarded, according to reports, 
to R. L. Day & Co. of Boston at 4.19% discount. 


WALNUT SCHOOL DISTRICT (P. O. Walnut), Pottawattamie 
County, Iowa.—BOND SALE.—On March 11 the $30, 000 5% building 
bonds voted Feb. 24 (V. 96, p. 743) were awarded to the Exchange State 
Bank of Walnut at par. Denom. $1,000. Date April1 1913. Int. A.&0Q. 

WARRENTOWN, Warren County, No. Caro.—BOND ELECTION.— 
An election will be held May 6 to vote on the question of issuing $50,000 5% 
25-yr. water and sewerage bonds. 

WASHINGTON COUNTY (P. O. aeersetta), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Apr. 1 by Hammond Burton, 
Co. Aud., for the $20,000 54% % county-farm-experiment bonds authorized 
Mar. 4 (V. 96, p. 816). Auth. Secs. 1165-1 to 1165-13 incl., Gen. Code. 
Denom. $1,000. DateApr.11913. Int.ann. Due$2,000 yrly. onApr. 1 
from 1914 to 1923 incl. Cert. check for 2% of bonds bid for, payable to 
Co. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued int. 

WATERVLIET, Albany County, N. Y.—BONDS VOTED.—The 
question of issuing the $9,400 funding bonds (V. 96, p. 816) carried at an 
election held Mar. 25 by a vote of 64 to 47. 

WAUSA SCHOOL DISTRICT (P. O. Wausa), Knox County, Neb.— 
BOND OFFERING.—Proposals will be received until 6 p. m. Apr. 15, 
reports state, by P. A. Anthony, Director, for $18,000 5% 5-20-yr 
(opt.) i re bonds (V. 96, p. 225). Int. semi-ann. Cert. check for $100 
requir 

WELLSVILLE, Columbiana County, Ohio.—BONDS AUTHOR- 
IZED.—On March 17 the City Council passed a revised ordinance ,reports 
state, authorizing the issuance of $60,000 city electric-light plant-constr. 
bonds. A similar issue of bonds was to have been sold on Mar. 5, but the 
same was enjoined (V. 96, p. 816) 
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WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.—Pro- 
the fo will be received t until 2 p.m. Apr. 5 by L. F. Fish, City Clerk, for 


e i aebe wins > fe bon 
ne aovinas B Denon. Ws MEMES Seis “en Wien t teem 
oO. ue . On 
1914 to 1933 incl. a 


m 
20,060 nie oy ae ———. am. $1 4900 91.000 A * iF at re, Beare 
ue an an 
ly. from If 1925 5 ta ited inet incl 


2,400 ar A library bonds. Denom. $200. Int. M. & 8. at the First 
National Bank of West Allis. ue $1,000 on March 1 1931 and 


1932 and 1933. 
Date Mar. 11913. Cert. check for $1,000, payable to Frank S. Baldwin, 


Mayor, required. 
WESTCHESTER COUNTY (P. O. White Plains) “a 
3400 600 tee te 10 a. m. eee 15 b 


OF FERI NG.—-Proposals 
temporary loan bon yg 


Bur Co. Treas., for 
va Tey iE N. at office of County Mg 


$400 

nom. 5, 000. Date May 1 1913 

Due $25, 000 yrly. on May 1 from 1918 to 1933 incl. Cert. check on a nat. 

or Sta or trust co. for 5% of bonds bid for required. Bonds to be 

Sdvaed and paid for at office of Co. Treas. at 10 a. m. May 2, unlessa 

subsequent date may be mutually es We pon. “These bonds will be 

certified as to genuineness by the U.S & Trust Co. and their legality 

whiose op by poe = Delafield & Longfellow of N. Y. City, a copy of 
inion will be furnish ished su bdders. Purch. to pay accrued 

to be made on blanks furnshed by the county. 


"WReT WOOD, Bergen County N. J.—BOND OFFERING .—Proposals 
will be received until Fag April 10, by the Mayor and Council, J. E. 
Haring, Borough Cierk, for park and $15,000 macadam 5% 35-year 
coupon bonds. Int. mot gh wands Cert. check for $250, payable to Mayor 
and Council, required. 


WHARTON COUNTY DRAINAGE DISTRICT NO. Tex.—BOND 
SALE.—An issue of $50,000 5% 40-yr. bonds has been ceteded: it is stated, 
to the Commonwealth Trust 0. of Houston. 


WHITMORE ithe tole wag | se a So. Car.—BOND OFFER- 

posals Co. Supt., at Newberry, 
x tax-free bide. "saris. Denon. to suit purchaser. 
Date day of e. Due 20 years. Cert. check for $500, payable to Co. 
Supt., required. eet debt at present, $3,900. No floating debt. 
Assessed valuation, $509,366. 


WICHITA anor eg bg wy pagina edad (P. O. Wichita Falls), — 
—BOND SALE.—A Co. of Detroit have, according to —e 
been awarded $50, 000 JE oR oe school-constr. bonds at 100.21 and 


WILEES-BARRE, Luzerne County, Pa. ry a OFFERING.—Pro 
s will be received until 2 p.m. Apr. 15 b . H. Gates, City Clerk, for 

200 (000 435 % reg. impt. bonds, Ser. ‘‘I.’’ 08M $1,000. ate Oct. 1 
—_ & O. at office of City Treas. Due $5,000 Oct. 1 1922, 

. Oct. J on 1923 to 1932 incl., $17,000 yrly. Oct. 1 from 1933 
000 Oct. 11938. Bonds will be certified as to genu- 

ot. 34 by the oy tA ht eR Trust Co., N. Y. City. Legality 
of the issue has pe approved by Townsend, Ellott & Townsend, Phila- 
delphia. Official circular states that the city has never defaulted in the 
payment of — al or interest and that there is no controversy or litiga- 
tion pen eatening the corporate existence of the boundaries of 
the city or the Fitle of any of its present officals to their respective offices, 
or the validity of these bonds or any other previous issue of outstanding 
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angie int. Bids to be made on blank forms 


Purchaser to pay furnished 
A. the city. ese bonds are pare of an issue of $350,000, of which $75,000 
of on Oct. 3 1912 (V. 95, p. 998). 


‘YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND ore. 

ay ay eae to reports, proposals will be received until 12 m. Wy 
an, Chairman Co. Comm'rs, for the $50,000 5% 10- 
(Opt.) .) jail b bends. ‘These securities were offered without success as 448 on 
12 (V. 96, p. 895). Cert. check for 5% required. 

YOUNGSTOWN, Ohio.— BONDS AWARDED IN PART.—The fol- 

wee ae ware received on Marc March 24 for the ten ten issues of 5% wax off oo. 
a y p , wae 

5 200 oi0, 775 $1, 190 $2, 040° 











Issue Iss 1? ssue. 
Sidney Spitzer & Co., Toledo... *$6 315 60 *$10.889 00 *$1.191 $82, 042 
Spitzer, Rorick & Co., Toledo___ 6. S560 1O8NT OO ......% .occe- 
Breed, Elliott & Harrison, Cinc__ 6130063 1087300 _..... geass 
Weil, Roth & Co., Cincinnati____ 6126250 10:80750 __.... Bae ee. 
Mayer, Deppe & ‘Walter, A. cece ie <ciiee e De Oe Siele en ate Te 
$4,435 $1,260 $1, 1275 $2. -500 
Sidney Spitzer & Co., Toledo 034440 00 am *$1, 276 “$3. 501 
We, Rome Cs. Cae... ae 


to their bid. 
* Successful bids. 


— 





Canada, its Provinces and Municipalities. 


BATH, N. B.—DEBENTURES PROPOSED.—According to reports, 
this village has been authorized to borrow $3,000 by issuing debentures. 

BERLIN, Ont.—DEBENT URE SALE.—Brent, Noxon & Co. of Toronto 
have been awarded, iti s stated, $30,000 5% debentures. 

CHARLOTTETOWN, P. E. I1.—DEBENTURES PROPOSED.—This 

lace is contemplating calling for proposals for $13,000 public-works re- 
ding bonds. 

CHATHAM, Ont.—DEBENTURE ELECTION.—An election will be 
held Mar. 31, it is stated, to vote on the _ ccm of issuing $2,500 Dominion 
Canners bonus debentures (V. 96, p. 81 

DERBY TOWNSHIP, Ont.—DEBENTURES PROPOSED .—Reports 
state that a by-law to issue $10,000 drain debentures is being considered. 

DUTTON, Ont.—DEBENTURE SALE.—tThis village, it is stated, has 
sold an issue of $8,346 debentures. 

EBURNE, B. C.—DEBENTURE ELECTION PROPOSED .—An election 
will be held shortly, reports state, to vote on the question of issuing $20,000 
municipal-hall-construction debentures. 

EDMONTON, Alta.—LOAN NOT NEGOTIATED.—It is now reported 
that the negotiations for the sale of the $11,000,000 5% debentures to 
Kleinwort, Sons & Co. of London, Eng. (V. 96, p. 895), were not concluded. 

DEBENTURE ELECTION PROPOSED.—A by-law will be submitted 
to the voters shortly, reports state, to vote on the question of issuing $2,- 
700,000 civic property purchase debentures. 


ELORA SCHOOL DISTRICT (P. O. Elora), Ont.—DEBENTURES 














bonds. Cert. check on a national bank for 2% of bonds bid for, payable | AUTHORI wy yy only state that the Council recently passed a by-law 
to the City Treas., required. Bonds to be delivered and paid for is r. 18. | enabling the High School Board to borrow $2,000 for current expenses. 
NEW LOANS. NEW LOANS 
$2,100,000 $565,000 


CITY OF TACOMA, 


WASHINGTON, 


REFUNDING BONDS 


Notice is hereby given that on SATURDAY, 
THE 19TH DAY OF APRIL, 1913, at the hour 
of eleven o'clock in the forenoon, at the office of 
the City Treasurer of the City of Tacoma, Wash- 

n, sealed bids will be received by the cor- 
rate authorities of said City for the following- 
bed issues of —s bonds, 


1. $100,000 of Bridge Refun Bonds of 
1913, authorized by Ordinance No. 5251, passed 
March 6, 1913; principal payable as follows: 


Nos. 1 to 10 ‘inclusive, une 1, 1914; 
Nos. 11 to 30 inclusive, June 1 1915; 
Nos. 31 to 60 inclusive, June l, 1916; 
sty: 61 to 100 inclusive, June 1, 1917. 
$250,000 of Light Refunding "Bonds of 1913, 
oulateed by nt powers No. 5252, passed March 
6, 1913, aritinal povanie as follows: 
50 Bonds, os. 1 to 50 inclusive, June 1, 1918; 
Bonds, ‘Nos. 51 to 100 inclusive, June 1, 1919; 
70 Bonds (Nos. 101 to 170 inclusive, June 1, 1920; 
80 Bonds, Nos. 171 to 250 inclusive, June a 


21. 
3. $1,750,000 of Water Refunding Bonds of 
1913, authorized by Ordinance No. 5253, passed 


March 6, A013, Dweng:. ayable as ows: 
100 Bonds $9 100 inclusive, June 1, 1922: 
100 Bonds, "4 1 to 200 inclusive, June 1] 


201 to 310 inclusive, June 1, 
311 to 430 inclusive, June 1, 
431 to 560 inclusive, June Il, 
561 to 700 inclusive, June 1, 
701 to 850 inclusive, June 1, 
851 to 1010 inclusive, June 1, 
1011 to 1180 inclusive, June 1, 


1923; 
110 Bonds, Nos. 
924; 
one Bonds, Nos. 
130 Bonds, Nos. 
140 Bonds, Nos. 
1927; 
aoe Bonds, Nos. 
160 Bonds, Nos. 
1929; 
he Bonds, Nos. 
180 Bonds, Nos. 
190 Bonds, Nos. 


2; 
200 Bonds, Nos. 
1933. 


1181 to 1360 inclusive, June 1, 
1361 to 1550 inclusive, June 1, 
1551 to 1750 inclusive, June l, 


Said bonds will be are bonds of said City 
of the par value of $1, each, and will bear inter- 
est at not ex five per cent annum, spay. 
able semi-annually, at the fisca peecy ‘) e 
State of Washington in New York Cit 

Said Bridge Bonds and said Water a 
Bonds are guaran as New York Savings 
Bank Securities. 

The opinion of Messrs. Dillon, Thompson & 
Clay, Attorneys at Law, of 195 Broadway, New 
York, certifying the | ality of all of said bonds, 
and the suificiency 0 said Bridge and Water 
Refunding Bonds New York Savings Bank 
Securities will be ferokinad to bidders and pur- 


chasers. 

Bids for said bonds will be received based o 
the interest rate proposed by the bidder, hia 
cannot exceed five per cent. 

Bids will be received for one or more of said 


es. 

Each bid, except a bid of the State of Washing- 
ton, must be accompanied by the check of the 
bidder, certified by some bank other than itself, 
for a sum equal to five per cent of the bid, but 
not exceeding $10,000 with any one bid. The 
check of the purchaser will be retained until the 
bonds cove by it have been taken up 

The successful bidder will be r wired to take 
and pay for the bonds purchased by him on or 
before June Ist, 1913, a, depositing the par value 
of the bonds with the fiscal agent of the State of 
Washington, in the City of New York, to the 
credit of the City of Tacoma, for the redemption 
of bonds to be refunded, and by pay paris. any excess 
of bid to the City Treasurer; that any 
other convenient method of Bening. Se. be ar- 
ranged for between the City 3 and the bidder. 
ne Y a City reserves the right to reject any or all 


Dated Tacoma, Wash., March 12, 1913. 
SINKING FUND BOARD OF TACOMA, 
W. W. SEYMOUR, 


Mayor. 
J. F. MEADS 
RAY FRE 


Commissioner of Finance. 
March 15 to April 19 inclusive. 








ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chieage 
SOHOOL, 

COUNTY AND MUNICIPAL BONDS 


STACY & BRAUN 
Investment Bonds 


Toledo n> 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalis Building 
OINGINNATI 


GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, irom, Ranch and 
ether pro 





Settlements, 
nformation 


Negotiations, Investigations, 





CITY OF PATERSON, N. J. 


COUPON BONDS 
will be received oy. oe Board 
until FOUR O’CLOCK P. 


the City of cote. aa’ 
M. ON HURSDAY, 
APRIL 3, 1913, for the dk of $565, 
Coupon Bonds of the City of Paterson, viz.: 
3 ,000 Sewer Funding Bonds. 
165,000 School Bonds. 

Said bonds will be dated April 1, 1913, 
mature April 1, 1943, and will bear interest at pw 
rate of four and one-half per centum (44%) per 

annum, payable semi-annually on the first days 
of April and October in each year, both princinal 
and interest being payable in gold coin of the 
United States of America of the present standard 
of weight and fineness, or its uivalent, at The 
Hanover National Bank of the C ty of New York, 
or at the Office of the City Treasurer of Paterson, 
- the holder may desire. Said bonds will be 

Copee bonds of the denomination of $1,000 each, 
with the privilege to the holder of registering the 
same as to principal only, or of converting the 
same into bonds registered as to ———= ——— 
one interest. Sinking Funds are provi 

vided ‘by tan of said bonds at maturity, my ae 

by law. 
posals will be received for the whole or any 

part —— said bonds. All pro ls must provi 

the payment of accrued interest by t 
chaser from the date of said bonds, April 1, 1913, 
to the date of delivery of said bon ds, and must 
accompanied by a certified check upon an in- 
corporated bank or trust company, BK to the 
order of the City Treasurer of the City of Pater- 
son for 2% of the amount of bonds bid for, the 
amount of such check so to be deposited to be 
credited upon the bid if accepted, and to be re- 
turned forthwith if not accepted. 

Proposals should be addressed to the Board of 
Finance, Paterson, New Jersey, and enclosed in 
a sealed envelope marked ‘‘Proposai for City of 
Paterson Bonds.’ 

The right is reserved to reject any or all bids. 

The validity of ~— bonds will be approved by 
Messrs. Haw elafield & Longfellow, At- 
torneys of New York City, whose opinion, or,a 
duplicate thereof, will be delivered to the suc- 
cessful bidder or bidders. ‘The bonds will be 
prepared and certified as to > by the 

ed States Mortgage & Trust Company_of 
New York vans 
Dated M 20, 1913. 
BOARD OF FINAN CE OF THE cITy ¢ af 


PATERSON 
JOHN J. BROPHY, Olerk. 
BERDAN, President. 


Sealed Py 
of Finan 





wM. 


Adrian H. Muller & Son, 


AUCTIONEERS, 
Regular Weekly Sales 


STOCKS ind BONDS 


EVERY WEDNESDAY 


Office, Ne. 66 WILLIAM STREET. 
Corner Pine Street. cco ff FS 











MAR. 29 1913 ] 








EYE HILL (RURAL MUNICIPALITY NO. 382), Sask.—TENDERS 
REJECTED .—All tenders received on March 17 for the $10, —- 5% 20-year 
debentures offered on that day (V. 96, p. 744) were rejected 


GLACE BAY, Ont.—DEBENTURES AUTHORIZED a~—iheperte state 
that the Council ‘recently authorized the issuance of $13,500 30-yr. debens. 


GODERICH, Ont.—BONDS TO BE OFFERED SHORTLY .—We are 
advised by the Clerk } under date of March 24 that this place will offer for 
sale some time du aa Apert 4 the $35,000 hydro-electric-installation bonds 
voted on Jan. 6. (V. 54.) 

GREY COUNTY (P. "0. Rven Sound), Ont.—DEBENTURES PRO- 
POSED .—I the issuanee of $20,000 bridge-impt. deben- 
tures is Sie « co oa 

HOLLAND CONSOLIDATED SCHOOL DISTRICT (P. O. “5 Y 
Man.—DEBENTURES VOTED.—It is stated that this district on Mar. 12 
ror in ares of the question of issuing $25,000 school-constr. 7 ren tthe 
( p 

KAMSACE, Sask.—DEBENTURES NOT SOLD.—We are advised un- 
der date of Mar. 20 that no sale has 
orad. coup. debentures aggregating $27,000, offered on Jan. 15 (V. 95, p. 


rg beg heme Ont.—LOAN OFFERING.—Proposals will be received 
—_ 560 , reports state, by Geo. Pearse, Clerk, for $10,000 special loan 
ocal-impt. 5% issues of deben- 
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et been made of the three issues of ' R 
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PERTH, Ont.—DEBEN yee rag dnig On as Wr ta ey fen = 
shortly, vote on by- raise 
Oanadion Elec. & Water Power Go. against town wn and $25,- 
000 for street improvements. 
PETERBOROUGH COUNTY (P. O. Seterbere), Ont. ma gl 
e Council will con- 


TURES PROPOSED. Siu boot state that on June 17 th 
sider the issuance of $10,000 bridge-constr. debent aan. 


PORTAGE LA veanS Man.—DEBENTURES VOTED.—A by-law 
to issue $35,000 20- ssiniboine River bridge-constr. debentures (V. 96, 
p. 669) was favorably ond upon, reports state, on Mar. 10. 


PRESTON, Ont.—DEBENTURES NOT SOLD.—No award was made 
on March 17 of the seven issues of 5% debentures, aggregating $110,300, 
offered on that day (V. 96, p. 744). 


REGINA PUBLIC SCHOOL oes aah a 4 (P. O. Regina), Seek. 
—DEBEN run OF FERING.—Proposals wi e received until 6 >= 
Mar. 31 by J. H. Cunningham, Sec.-Treas., A 3500. = 5% >a: school 
bidg. — and constr. debentures. Int. ann. at Bank of Montreal, 

ST. HYACINTHE, ue.—BIDS.—The following bids were received on 
March 13 for a $100, 5% 40-yr. coup. refunding debentures offered on 
that day (V. 96, p. 586): 

oxon & Co., Toronto—92. 

Royal Securities C Ltd., Quebec—92 for $50,000. 





Gee were 906 $1 local-4 to be sold 


LINDSAY, Ont.—DEBENT rn ELECTION.—The question of issuing 
$10,000 school-constr. debentures will be voted upon on 


ports state. 


MAISONNEUVE, Que.—DEBENTURE SALE.—According to reports, 
an issue of $700,000 5% 40-year debentures has been purchased 


Bros. of Montreal. 
MONTCALM, 


question of raising 
cording to reports. 


MOOSE JAW, Sask.—DEBENTURES VOTED.—The 
suing $175,000 40-yr. sewer and water-works ext. and 
impt. 5% coup. debentures carried at an election held Mar. 13. ‘The vote 


was 105 to 6 and 103 to 8, respectively. 


$12,000 sidewalk and water-works debentures. 


NORTH BATTLEFORD (Rural Munici eet S ONO He? Sask.— 
road debentures (V. 96, p. 306) have been awarded to the Flood Land Co. 


DEBENTURE SALE.—Reports state that t 


of Regina. 


NORTON (Rural Municipality No. 
OFFERING .—Proposals will be received until A 
(P.O. Pangman), Sec.-Treas., for $15,0006% r 
in 15 annual installemtns. 


a cone of Ont.—DEBENTURE ELECTION.—On April 7, 


ports state, a 


aw will be submitted to the peo 
not this place by ls 


l issue $500,000 4%% 40-yr. 


Td yr. debentures. Like 


ue.—DEBENTURE ELECTION PROPOSED.—The 
80,000 for street paving will be voted upon shortly, ac- 


Int. semi 


MORSE, Sask.—DEBENTURE ELECTION .—According to reports, 
an election will be held April 3 to submit to a vote the question of issuing 


69) K 
-impt. 


vic impt. debentures. 


PEMBROKE, Ont.—DEBENTURES VOTED.—An election recently 
held resulted, reports state, in favor of the proposition to issue $ 


April 10, re- 


bentures (V. 96, p. 669 
Brent, Noxon & iO. 


by Hanson Denom. $1,000. 


uestions of is- 
0-yr.. street- walk de entures. 


ann. 


received until 8 p. m. 


30-year | 836 96 water-works, $3 


Man.—DEBENTURE 
ril 5 by J. M’Kechnie 
ebentures. Due 


day (V. 96, p. 


re- 
le to decide whether or 


5,000 bonus 





es 506|C. H 
‘Date Mar. 1 918. 


726 90 sewer mains, $56, 163 Fe eae 
crossing 5% debentures. 
in 20 yrs. and the remainder in 30 yrs. ..3B8 =~ - -sswccmeikiees 


THOROLD, Ont.—DEBENTURES NOT SOLD.—No award was e 
on Feb. 28 of the ‘aot ,000 5% 20-yr. refunding debentures offered on that 


Montreal Reai 5 Corp, & Bond Co.—100 less 3%%. 


ST. PAUL (Rural Municipality), Man.—BIDS REJECTED.—The 
following ae received on 
were rejected 


Mar. 12 f a the $4,000 5% 1-8-yr.road-impt.de- 


_ Bape = Co., Toronto $3,450 
Int. M. 


ST. THOMAS, Ont.—DEBENTURE oye am PROPOSED.—An 
election will be held in the near future, reports state, to submit to a vote a 
by-law whereby $65,000 school debentures can be issued. 


SHEDIAC, N. B.—DEBEN TURES PROPOSED. —According to news- 
paper re orts, this place has recently been authorized to issue $15,000 side- 





SPRINGSIDE, Sask.—DEBENTURE SALE.—tThe Flood Land Co. of 
a a has purchased the $1,500 8% 15-year municipal-hall, side-walk 
street acbentaren (V. 96, p. 744). 


“SUTHERLAND. Sask.—DEBENTURE OFFERING.—Proposals will 
so as “4 o, Sidney Appleby, ae" pee to for 


sew e-system, 


$6 ,000 
and $15,000 sdeneik on and owen 


Int. -ann. Due, the last inane ($15, roe 


TORONTO, Ont.—DEBENTURE SALE.—It is stated that the Treas- 
ury Board has. accepted the offer of Lloyd’s 
chase $2,000,000 of the city’s debentures at 89. 


WOOLWICH TOWNSHIP 
election will be held Mar. 31, it is stated, to vote on a by-law to raise $6,000 


Bank, — Eng., to pur- 


Ont.—DEBENTURE ELECTION .—An 














debentures. for bridges. 
NEW LOANS. NEW LOANS NEW LOANS. 
$55,000 $45,000 $30,000 


Suffolk County, New York, 


Highway Improvement Bonds. 


Sealed proposals will be received by the County 
Treneuet’ of Suffolk County at his a in _— 
head, eT County, New York, to 
o'clock P ., on MONDAY, THE 3 ST DAY 
oF MARCH. 1918, for the purchase of the whole 

any part Fifty-five Thousand Dollars 
($55. ) of surfolis County stered bonds of 
denomination of One Thousand Dollars 
si ,000), each of which will bear interest at the 
—— of Four and One-Half 4%%) Per Cent per 
= poe semi-annua 4 on the first days 
of A April and October in each y 
said bonds will be dated i April 1, 1913, and 
numbered from one to fifty-five inclusive and 
five of said bonds in order as numbered will 
become due and payable on the first day of ane 
1924, and ten of said bonds in order as numbered 
will become due and payable on the first Tr 
of April in each and every year thereafter until 
of said bonds are fully pend d. The principal and 
interest of said bonds wi be payable at the office, 
of the County Treasurer of Suffolk County at 
Riverhead, Suffolk County, New York. 

The bonds are issued to raise money to pay the 
County’s share of the cost of the improvement of 
highways within the County pursuant to the 
authority of a Resolution duly adopted on the 
18th day of February, 1913, by the Board of 
Su of Suffolk County 

he total bonded = A of Suffolk 
Coney. x in oe to this issue, is $230,000. 

The Seureee ate valuation of the real 

perty y within 8 County for the year 1912 


pro 
was $82,621,1 

ach prop a must be accompanied by a 
certified Saotk to the order of the County Treas- 
urer of Suffolk County for Two Per Cent of the 
par value of the number of bonds bid for, pro- 
posals to be endorsed ‘‘Proposals for Bonds” and 
ad to the undersigned at Riverhead, 
Suffolk County, New York. 





The County Treasurer reserves the right to 
reject any and all bids. 
Dated M 10, 19 


13. 
CHARLES R. FITZ, 
County Treasurer of Suffolk County. 


Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Lega! for Savings Banks, 
Postal Savings and Trust Funds. 


SEND POR LIST. 
89 South La Salle St.; 














WILMINGTON, DELAWARE, 


SINKING FUND LOAN 


Sealed bids will be received for all or an 
enerent of On ee eons a 
ton, Delaware, until 12 o'clock n 

THURSDAY, APRIL 10TH "1913. 

These will be R tered Bonds and will date 
from April Ist, 1913, and be issued in denomi- 
nations of $50 or multiples thereof, and bear 
interest at the rate of per cent per annum, 
payable semi-annually on October Ist and April ist 
each year thereafter, and will matues as follows: 

$42,850 on October Ist, A. 1935 
$2,150 on April Ist, A. D. 7936 

These bonds are issued for the purpose of refund- 

ing 2 ng of the Water Department, $30. 000 


maturing ae. lst, pata. and $15,000 ma 
June oe 1913, and issued under Het = an 
Act of Legislature, approved March 31st, 1903. 


All proposals must accompanied by a certi- 
fied tack ar to the order of ‘“‘The Mayor 
and Council of Wilmington,’’ for two per centum 
of the amount of bonds bid for, same to be for- 
feited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be required 
to settle for the bonds awarded with ‘ane 
interest from April Ist, 1913, at or before 12 o’clock 
noon on Thursday, April 24th, 1913. 

The right is reserved to reject any and all bids, 
Address all bids in sealed auvelope to William 8s, 
Lednum, City Treasurer bh dag ; Delaware, 
marked ‘Proposals for Sinking Fun 








$250,000 


DUVAL COUNTY, FLORIDA, 
5% BONDS 


The Board of County Commissioners of Duval 
County, Florida, will receive bids for the purchase 
of the last installment of $250,000 of the issue of 
$1, of Duval County, Florida, five per 
cent bonds at the Clerk’s office in the Court House 
a ng Tg ry ge hg Count SDAY THEE or 

ore o’cloc noes AY, E 3D 
DAY OF APRIL, A. D. 1913. 

The principal of said bonds shall be due and 
payable on the first day of December, 1939. 
nterest on said bonds A the rate of five per 
centum per annum shall be due and p a on 
the first day of June and December in eac 

Any and all bids may be rejected if the Clouasy 
pe eng + ana it to the interest of the 


count 
pS all — to the County Commissioners 
of oo Count : Florida, care Frank Brown, 
Clerk, Jackson Florida. 

The County Thee. till require of all 
bidders for said bonds that they give security by 
bond in the sum of five per cent of the omeauna of 


the bid, rang Se to the County Treasurer, with 
sureties, that the bidder will " comma with the 
terms of the bid. 


Clas Benet of Meant Guaiiniices Be 
er of Coun . 
Count Florida. y —? vel 
March 4, 913. 





Boreugh of Montvale, New Jersey 


FUNDING BONDS 


Sealed a Counc will be received by the 
Mayor and Council of the Borough of Mont- 
yu. County of Bergen, New Jersey, until 

XR m. on APRIL 18, 1913, for an issue of 

000 Funding Bonds of said B 

one ag ® be coupon bonds with the privilege 
of A Bn as to principal only, or as to 
both principal and interest, at the option of the 
holder, of the denomination of $1,000 each, 
num from 1 to 30 inclusive , dated March -. 
1913, ee, re 1, 1943, pearing interest 


at the rate of per on =. a semi- 
annually on bee f March and 
September in 


each year. _ ogg 5 a 
interest of said bonds will be payabl 
money of the United States of yoo Boy Ly = 
United States Mortgage & Trust Company, 
New York City, N. Y. 
posa's should be addressed Ww. B. 
Clerk, Montvale, New Jer- 
sey, and each [proposal must be accompanicd 
by a certified check on an incorporated bank or 
trust company . to the order of Wm. R. Meyer, 
Collector of the Borough of Montvale, for 2% 
of the par value of the bonds bid for, and all 
proposals must provide for the payment ~ 
accrued interest from March 1, 1913 to tke 
date of delivery. Said bonds will be prepared 


and certified as to genuineness by the nited 
States Mortgage Trust Comanny. New 
to legality 


York City, and will be approves as 
by Messrs. Hawkins, Delafield & Longfellow; 
Attorneys, of New York City, whose opinion 
be furnished to the successful bidder 
Said Lae will not be sold for less than par 
and accrued interest. 
The Board reserves the right to reject any 


or all bids. 
W. B. LAWSON, 
Borough Clerk. 


seainaiiiininiomenmnenhiall 
————— 








F. WM. KRAFT 
LAWYER. 
Bpecializing in Examination of 
Gunicipal and Corporation Bonds 


1967-8 FIRST NATIONAL BANK BLDG.,, 
CHICAGO, ILL. 





BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
30 PINEESTREET, NE ¥V YORK 


STATE, CITY & RAILROAD BONDS 
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Arust Companies. | 





CHARTERED 1853 


United States Trust Company of New York 


P Capital, - - ‘ " 
Surplus and Undivided Profits . 


This Com _ 
Depositary an 


45-47 WALL STREET 


$2,000,000 00 
$14,020,801 12 


any acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


EDWARD W. SHELDON, President 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER 
ALEXANDER E. ORR 


WILLIAMH. MAOY JR 
WILLIAM D. SLOANE 
FRANK LYMAN 
JAMES STILLMAN 
JOHN CLAFLIN 

JOHN J. PHELPS 


rena 








LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY OGDEN MILLS 

EDWARD W. SHELDON ERTON L. 

CHAUNCEY KEEP CORNELIUS N. BLISS JR 
RGE RY W. de 


L. RIVES H 
ARTHUR CURTISS JAMES ROBERT I. GAMMELL 





—_ 








More and more 


“social centre” 


Inspection and 





Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Lenox 
Safe Deposit Company. 


At Fifth Avenue and Sixtieth Street they are very near the 


who live uptown. 


people are finding it convenient to keep their 


of New York, and convenient for most people 


patronage are invited. 








[eS 








IllinoisTrust&Savings Bank 


Capital and Surplus, ‘ee ere 


CHICAGO 
$15,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 


a. 
ae 

















Mellon National Bank 


PITTSBURGH, PA. 
8=26 


Assurance of safety, perfect service and 3% 
interest on reserve accounts are offered to corres= 
pondents of this bank. Your account is invited 


RESOURCES OVER 50 MILLIONS 

















NATIONAL LIGHT, 
HEAT & POWER COMPANY 


AMERICAN MFG. CO: 


MANILA, SISAL AND JUTE 








GUARANTEED yo 
BONDS - CORDAGE 
A. H. Bickmore & Co., Sales Office: 
BANKERS Noble & West Sts., Brooklyn, N. Y. 
30 Pine Street, Hew Y erk 





Engineers, 
ESTABLISHED 1894 


Ford, Bacon & Davis 


Lngineers 
ACT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 








PROPERTIES FINANCED 





115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 





THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 





Chicago. San Francisco. London. 
Manila, Para, Buenos Aires, Santiago, Chill. 





s. BARSTOW ¢ 


Incorporated 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 


50 Pine Street 


W. & Co, 


New Yor: 





Alfred E. Forstall Charles D. Robison 
FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia) 
Institutions. 


84 William 3t., NEW YORK CITt¥ 


C. G. YOUNG 


Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


Aiex. OC. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY, = . es NEW YORK 


Plining Engineers. 


MINES MANAGEMENT COQ. 
CONSULTING MINING ENGINEERS 


Managers of Mining Properties 


60 BROADWAY, NEW YORK 


2 and 29 St. Swithins Lane, 
ONDON,E.C., EN NGLAND. 


‘aime 16 De fe semnbes. Num. 48 
MEXICO, D. , MEXICO. 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROERTIES 


Examined, Developed, Managed 
Drexel Bidg , PHILADELPHIA, PA 


EDWIN R. CASE 
NEW JERSEY SECURITIES 
No better State No better Securities 


15 EXCHANGE PLACE 
Tels. 751 and 752 JERSEY CITY 
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Bankers 














Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C, 





_ Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
fransact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON, CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago 
Hartford 


Detroit Providence 


Newport 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND &GOODWIN 


BANKERS 
Corporation and Coilateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


$6 Congress St. 
BOSTON 








111 Broadway 
NEW YORK 


230 So. La Salle St. 
CHICAGO 


Wwm.A.Read& Co. 


BANKERS, 





Investment Securities 





31 PINE STREET 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





Goldinan, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
| Members of New York & Chicago Stock Exchanges 


a 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign €Exchange. 
, CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available iv all parts of the world 
DEALERS IN 
Investment Securities 
and Commercial Paeaoor 





Millett, Roe & Hagen 


BANKERS 
33 Wall Street New York 


Dealers In 


HIGH-GRADE BONDS 
Members New York Stock Exchange 
Boston, 15 Congress Street 


N. W. Halsey & Co. 


Government, Municipa’, Railroad 
and Public Utility Bonds 


Fiseal Agents for Cittes and Corporations 








49 Wall St., New York 


Philadelphia Chicago San Francise? 
London Geneva 


€..ZlarksZo. 


BANKERS 


$21 Chestnut St., PHILADELPHIS 
35 Congress Street, BOSTON 
Interest allowed on deposits subject to 
cheque. 

High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Jixchanyes. 

Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


(Clark, Dodge & Co., New York. 
Correspondents; Pirst National Bank, New York, 
Redmond & Co.. New York. 








Kissel, Kinnicutt & Co. 
BANKERS 


Members of 
New York and Chicago Stock Exchanges 


14 Wall Street New York 
| 36 Pearl St., The Rookery, 
Hartford, Conn. Chicago, Il. 


Cable Address ‘‘ Kiskin’’ New York 





Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas companies 
which serve the larger cen- 
tres of population. 


60 STATE STREET BOSTON 





TROWBRIDGE & CO. 
Bankers 

Members New York Stock Exchange 

111 BROADWAY, NEW YORK 





CRAMP, MITCHELL & COMPANY 
BANKERS 
1411 Chestnut St., Philadelphia 


VUembers New York and Phila. Stock Exchanges 


Investment Securities 








H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
— Indies, Central and South America and 

exico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securitie« 
Inquiries and correspondence receive prompi 
} and courteous attention ~ 


Will send official quotation sheet regularly 
on request 





=~? 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street, 
NEW YORK. 





KENNETT CoWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 








Nashville Chattanooga and 
St. Louis Rights 


CHARLES FEARON & CO. 


333,Chestnut St., (Philadelphia 


uM New York Stock Exchange 
embers {Philadelphia Stock Exchamgs 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 138 





$26,785,000 


Dividends paid during last ten years: 
11, 12, 12, 12, 12, 12, 12%, 124%, 124%, 12%% 





Branches 
BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
«CHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 


4 George Yard, Lombard St., 


$47,619,000 | 


'The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
eTelegraphic Address, Udisco, London. 


Capital Subscribed -..........-.-...- $7,500,000 

BUMEUD. -- -- ---- 20 -n an ~esnnven oo 3,750,000 
eserve Fund -----.-.-...-.-.----. 3,350, 
é: $5=£1 STERLING. _— 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3% Per Cent. 
At 3 te 7 Days’ Notice, 334 Per Cent. 

The Company discounts approved bank and 
me tile ces, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Banco Espanol Del Rio De La Plata 


HEAD OFFICE BUENOS AIRES 
General Manager JORGE A. MITCHELL 








LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL. Eopaeeee -- ($7,143,000) | 


PAID-UP CAPITAL..-.------------($6,071,400) | 
M. 25,500,000. 


@ESERVE FUND.-..-------------.($1,941,000) 
M. 8,153,000. 
HEAD OFFICE 





| 


——— 


BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
ARGENTINA:  Bahia-Blanca, Buenos Aires, 


Cordoba, Mendoza, Rosario de Santa Fe. 
Tucuman.. 


BOLIVIA: La Paz, Oruro. 
OHILI: Antof ta, Arica, Concepcion, Iquique. 
rno, Santiago, Temuco, Valdivia, Val 
PERU: Arequipa, Callao, Lima illo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro, Sao Paulo, Santos. 
Bills sent for collection, negottated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credti issued. Private codes. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’'Y 
GEORGE Y’'D, LOMBARD ST., LONDON, E.C 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 


BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN, 

FRANKFORT-0-O., HOCHST-o-M. 

HOMBURG v. d. H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 








LONDON, E.C. 
53 Cornhill 
HAMBURG, NOR DDE QCHE BANK IN 
MAPITAL - - - - = $47,619,048 
M. 200,000,000 
RESERVE * = = “a val $19 ,057 4 143 
M. 81,300,000 


Wtth the unlimited personal liability 
of the following partners: 


Dr.A.SALOMONSOEN | Dr. G. SOLMSSEN 
M SCHINCKEL H. WALLER 

Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-.-- “ce ee ee ee ee ee ee ~— § 15,000,000 00 
een a — HAMBURG. 
ranches: ANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 


DEUTSCHLAND 


CAPITAL -- -----------.------M. 10,000,000 00 
Ah te ome BRANCHES IN CHILE 


BANCO D ILE Y ALEMANTA), ANTOFA- 

ASTA, CONCEPCION, SANTIAGO, TEMUOO, 
ALDIVIA SO, VICTORIA: AND 
N BOLIV BANCO DE CHILE Y’ ALE- 
ANIA, SECCION BOLIVIANA), 


LONDON AGENTS: 


Swiss Bankverein 


ORURO., | 


London Office, No. 7 Fenchurch Street, E. C. 
London Manager, ALEXANDER BURNS. 
Sub-Manager, WILLIAM YEATES ROGERS 


- $ m. legal t 
Capital subscribed-..100,000,000 730,158 
anne aid up ther 
I 4,556.67 


eserve Fund-.-.-.-.-.-.- 512,304 

ew Reserve Fund... 397,804 
ANCHES. 

BLIC—58 Branches in the 


B 

ARGENTINE REP 
Princip ities. 

BRAZIL—Rio de Janeiro, Sao Paulo & Santos. 

URUGUA Y—Montevideo. 

EUROPE—Paris, Madrid, Vigo, Barcelona, 
Valencia, Corunna, Bilbao, San Sebas 
Genoa and Hamburg. 

Collections, Negotiations, Discounts, 

chandise Credits, Letters of Credit, Ad- 
vances against Securities, Stocks and 
oupons Purchased. 

Every desription of Foreign Exchange effected. 

A General Banking Business Transacted 


BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 











BRANCHES IN ITALY: 


ALESSANDRIA, ANCONA, BARI, BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
COMO, FERRARA, FLORENCE, GENOA, 
LEGHORN, LUCCA, MESSINA, NAPLES, 
PADUA, PALERMO, PARMA, PERUGIA, 
PISA, ROME, SALUZZO, SASSARI, SAVONA, 
SESTRI, PONENTE, TURIN, UDINE, 
VENICE, VERONA, VICENZA. 


Agents in London for 


BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c. 


LONDON OFFICE, 1 OLD BROAD ST., E. C., 


Manager, S. J. Bieber. 


os 


Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Algle, Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -..-.-..-.-11 Regent Street, 
Waterloo Place, S. W. 





Frs.82,000,000 
. Frs.25,750,000 


Capital paid up, 
Surplus, 





Company, Limited 


86 CORNHILL., = = = «= LONDON, E. CG. 
Cable Address—Natdis, London. 
Subscribed Capital. -..-..-.-.--.-.----$21,166 625 

Beam CARNE <n ccscccecccceccose §SEREO 
Reserve Fund- ---- ------ ----- 2,426,000 


($5-=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 

RATES OF iNTEREST allowed for money 
on deposit are as follows 


\t Gall 81% Per Cent Per Annum. 

At 3 te 7 or 14 Days’ Nedwe, 334 Per Cent. 
bank and mercantile bills discounted. 

Ngee ee my deposit at rates advertised 


from time to time and for fixed periods upon 
ally agreed terms. 





DIRECTION DER DISCONTO-GESELL- 
SOHAFT, 68 CORNHILL, E. G. 


. granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 





| 


NATIONAL BANK 
OF CUBA 





| Capital, Surplus and 

ndivi Profits - - 
Assets - - - = = = 
Cash - - 


The National Discount! 


| 





—- - ~-“~ cl — 13 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
32 MONT HAVANA 


2 E ST., e 
PRODUCE EXCHANGE, HAVANA. 
+ SESUS DEL MO " E ST., NA. 
AGUA LA GRANDE 

CIS NEUEGOS, SANCTI SPIRITUS 
oy [TANAMO . HOLGGT : 
PINAR DEL RYO, — COLON, 
GARaNzRg TA SRIIPADS crvao 
SANTIAGO, GUINES, : 
CAIBARIEN IBARA 


GUANAB ACOA 
NEW YORK AGENCY—1 WALL SF. 
Collections a Specialty. 
Sole Depositary for the Funds ef the Republic a 
Members American Bankers’ Association 
Cable Address—Banconac 











Anglo-Austrian Bank 


Established 1864. 





tian. | CAPITAL PAID UP-_------------- $20,000,000 
re (100 Million Crowns) 
Mere | RESERVE FUND -_-_-------------- $5,000,000 


(25 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Buda : 
Czernowitz, Eger, Falkenau, Franzensbad, Graz, 
Innsbruck, Johannisbad, Korneubrg¢, . 
Lobositz, Marburg Pardubitz, Pilsen oO, 
Prag, Prossnitz, St. Poelten, Saaz, Teplitz, 
Tetschen, Trautenau, Trieste, Wels, Znaim. 


Wiener Bank - Verein 


| ESTABLISHED 1869. 
CAPITAL (fully paid) 
(130,000,000 Crowns) 


RESERVE FUNDS 
(40,000,000 Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, J&gerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pédltez, Tarnow, Teplitz, Teschen, 

Villaoh, Wr. Neustadt and Zwittau. 


Branches in Turkey 
Constantinople, Smyrna 


VAN OSS & CO.’S BANK . 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Godes: Hartfield’s Wali St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) .. ..$15,000,000 
Reserve Fund fin eens tod Be .. 32,200,000 
\In Silver... 17,200,000 

Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDITi 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

‘CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA, 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ‘%*,%.Att 5: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, Singaporel 
Canton, Hong Kong, Manila, Cebu, Shangha, 





$26,342,000 
$8, 105,000 














Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Celon. 
































Mar. 29 1913.] THE CHRONICLE v 
—————_— 
Foreign Cavaciien. 
a THE CANADIAN BANK 
The Commercial Bank of Scotland, tid BANK OF MONTREAL OF COMMERCE 
ESTABLISHED 1810 | (Established 1817) 
aid-Up Capital 7 pa ‘ £1,000, 000 HEAD OFFICE, TORONTO 
eserve Fund - - «= £900,000 CAPITAL paid up --- $16,000,000) paip.upP CAPITAL....----------- $15,000,000 
nsion Reserve Fund = = £110,000 REST, -------- ae” FBO ee | CRSP 2g cccciccctetessissitininns $12,500,000 
ee Ses See UNDIVIDED PROFITS 802,814 NEW YORK OFFICE: 
ALEX. ROBB, General Manager. ’ 
London Office: 62 Lombard Street, E. C. 16 EXCHANGE PLACE 
GEORGE 8. COUTTS, Manager. Head Office—Montreal. Wm. Gray and H. P. Schell, Agents 
eral Banking Business Transacted. Circular &t. Hon. Lord Strathcona and Mount Royal, —— 
Drafts and Letters of Credit issued, | . Cc. M. G., G. C. V. O.—Honorary President and Sell Sterling and Continental Exchan ce 
og pavanle in all L pamee ¢ of the world. R. B. ANGUS, President. ‘Cable Transfers. Collections made at 
alt warring es ~ - begony my the H. V. Meredith, Vice-President and Gen. Manager A a 
a = all other Banking transactions | NEW YORK AGENCY Travelers ane oe ee of Credit issued, 
The Bank undertakes Agency Business for For- 64 WALL STREET Banking and Excheage business of every de 
eign and Colonial Banks. R. Y. HEBDEN, scription transacted with Canada. 
W. A. 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every ZDescription 





~ 


a 
> 


Capital, -i- M. 110,000,000 


Reserve, - M. 34,500,000 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking businesa 


Capital, $1,000,000 


hn ew York Committee. 











ss Gamadtan. : 
Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


C. H. BURGESS & CO. 
CANADIAN 
MUNICIPAL DEBENTURES 
TORONTO, CANADA 
NESBITT, THOMSON & CO. 


Limited 
PUBLIC UTILITY AND INDUSTRIAL 
BONDS 











Bank of Ottawa Bldg., MONTREAL 


STANDARD BOND CO. 


Standard Bank Bidg., TORONTG 
CANADIAN INVESTMENTS 


Correspondence Invit-.d 


H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York 
INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 


J.S.Farlee. H.L. Finch. W. S. Tarbell, 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 

















clon 
in Great Britain 





HARTFORD, CONN. ii WALL ST., N, Y. 


Agents 
J. T. MOLINEUX, 


pay eae Sell Sterling and Continental Exchange 
and Cable Transfers; Issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
Sir. Frederick Williams-Taylor, Manager 


The Bank of ue 
British North America 


Established in 1836 
ea ee age by Royal gree yg in 1840 
New rk Agency opened 184 


Paid-up Capital -. -- cd ial oll 
Reserve rund......-..-..---- 


Head Office: 
5 Gracechurch Street, London, E. C. 


New york oe oS 52 Wall Street, 


HAEL, | Agents, 
W. T. OLIVER. 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
pert of the world. Issue rafts on and make 

llections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 











1,000,000 Sterling 
£600,000 Sterling 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL..-.-...-.-... ~~ $5,900,000 

RESERVE FUND. .ccccceccececccs 10,750,000 

BPOTAL ABE tl Gnctsédkdcasscoectso 77,804,357 
Head Office, Halifax, N. S. 


General Manager's Office, Toronto, Ont. 
140 dranches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and. in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian — oy 
negotiated or collected by our nches in th 
United States. Correspondence solicited. 

New York Agency, 48 Wall Street. 


W. Caldwell, Agent. 
London Joint Stock Bank, Ltd, 


Royal Bank of Scotland. 
THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up $11,560,000 
Reserve Funds $13,000,000 
Head Office....Montreal 
S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 
Branches throughout the DOMINION OF CAN- 
ADA and NEW 
all principal p 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 
sau: BARBADOS, Bridgetown: JAMAICA, Kings- 
ton: TRINIDAD, Port of Spain and San Fern Oo. 
LONDON OFFICE—2, Bank Buildings, 
Princes Street, EF. C. 
New York , Aeon y Cor. William S Codar Sts. 
H. VOORHEES, Agent 


Correspondents 
in Scotland 





H. 








Dominion Bond Company 


LIMITED 


Dominion Bond Building, Toronto 


Dominion Express Building, Montreal | 


Rogers Building, Vancouver 


| 
Pinners’ Hall, Austin Friars, London, E.C. 


Information on request regarding 
Canadian Bonds. 





OSLER & HAMMOND‘ | 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 








; 
' 
' 
i 
} 


A. H. 
'A.P.B. Williams, Sec, 


Merchants’ Bank of Canada 


HEAD OFFICE 140NTREAL 
CAPE 0 illte cd ctoednconsneetehowanece 747,686 
Rest and Undivided Profits......-.- 6,659,478 

NEW Sy yee OMSAY’ 63 and 65 Wall St. 
OY: CROGRALL,| Agente. 
193 branches in Canada, extending from 


the 
aged to the Pacif:-c. 


Good facilities for effect- 
Bterlt a 


Transfers. Issue 
Chaamiceiat and og s Credits available tm 
any — <g the world. 


Agents {London Joint Steck Bank, Ltd 
Great Britain The Royal Bank of Scotland 
C. MEREDITH & CO. 
LIMITED 
Bond Brokers and Financial Agents 











BOARD © OF te pg 
C. Meredith, Gordon, Vice-Prea_ 
C.R. ending Wm. McMaster, 
D.C. Macarow, H. Robertson, 
A. — n, Capt. D. C. Newton, 
J.J. . Bartlett McLennan, 


B. Mackenzie, Manager. 
J. M. Mackie, Treasurer... 





101 St.Francois Xavier St. 46 Threadneedle St. 
MONTREAL LONDON, E.C. 
Canadian 


Government, Municipal 
and Corporation Bonds 


Dommuon Secures 
CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDOA.ENG 








CANADIAN BONDS 


GOVERNMENT 
MUNICIPAL 
CORPORATION 








Wood, Gundy & Co. 


Toronto & Saskatoon 
CANADA 


14 Cornhill, LONDON, ENGLAND 





Murray, Mather & Co. 


Toronto General Trusts Building 
Toronto 








| 
| 


DEALERS IN CANADIAN 
INVESTMENT BONDS 





Stock Brokers & Financial Agents NV. B. Stark & Company 


Members Toroato Stock Exchange 
21 Jordan Street - 


Toronto. 


‘Dominion Express Building 
Mentreal 


| 


~ 
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Bankers and Brokers 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
WEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





REMICK, HODGES & CO., 


14 Wall Street 
HIGH GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York Stock Exchange 


Correspondents: 
R.L. Day & Co., Beston 





Tucker, Anthony & Co. 


BANKERS 
53 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 


Wem bers New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 


‘ 
- 
{ 


and Public Service Cerporation Bonds 


FINANCE 
Public Utility Corperatioas 
of Demonstrated Value 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 


SPRINGFIELD, MASS. 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


| JOHN H. DAVIS & GO. 


BANKERS AND BROK®RS 
- “gg WALL gg aig 
embers N. Y. and Phila Stock 
Orders fer Stocks and Bonds executed upon ai 
Exchanges in this country and Europe. 
Especial attention given to supplying “figh-clase 
INVESTMENT SECURITIES 


fmterest Allowed on Deposits Subject to Check 





| 


| 


¢ 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE 60. 


Paid-Up Capital and Surplus $12,000,000 
71 BROADWAY, NEW YORK 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK. 
BOSTON LONDON PHILADELPHIA 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 


Wm. Morris Imbrie & Co. 


BANKERS 





(Established 1882) 


45 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





ESTABLISHED 1865. 


An Niet 


BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 


Underlying Railroad Bonds 


and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 


1852 § Members New York Stock Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. y: 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Eanover Bank Building 
11 PINESTREET - NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
iff BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 











We furnish quotations for the ‘“‘CHRONICLE” 
om guaranteed stocks 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distanee Telephone No. L. D. 107. 


Members 





a ie? 


Hirsch, Lilienthal & Co. 


BANKERS 
115 Brozdway, New York 


BONDS AND STOCKS 


Members New York Stock Exchange 








Established 1866. 


H. F. BACHMAN & CO. 


BANKERS 


New York Stock Exchange. 


Members 
( Pilladephia Stock Exchange. 





Investment Securities 


interest allowed on deposits subject to check 


1512 Chestnut Street, Philadelphia 
14 WALL STREET, NEW YORK. 








C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York. Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 
~~ 





SMITH-TEVIS-HANFORD CO. 
Public Utility Securities 


60 Broadway New York 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street New York 





rt 
i 


HIGH-GRADE 
INVESTMENT SECURITIES 





Notman S. Walker Jr. 
Ex, Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


John Y. G. Walke 





ae 


James G. MacLeas 


Henry G. Campbell a 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 





| Members New York Stock Exchange 
' Securities Bought & Sold on Commission 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH 


LOS ANGELES 


SAN FRANCISCO 





—! 


We Buy and Sell 
“Water Works, Hydro-Electric, Trac- 
tion and General Public 
Utility Bonds 


J.S.& W. S. KUHN 


Incorporated 
Pittsburgh, Pa. 
Philadelphia 

Boston 


Chicago 
New York 





Sonner, Chiids & Woods 


~Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





H. P. Taylor & Company 


“PITTSBURGH NEW YORK 


Our Specialty—the financing and 
purchase of meritorious natural gas, 
steam railroad and electric railway 
properties; merging and reorganizing 
active enterprises. 


CONSULT US 


_- 


TORRANCE, MARSHALL & CO. 


LOS ANGELES SAN FRANCISCO 


————eEeE 


CO., 





Established 1887 


WILLIAM R. STAATS 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


LOS ANGELES SAN FRANCISCO 
PASADENA 


—— 





PERRIN 
DRAKE & RILEY 


(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 





-Quotations”“and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
«Commonwealth Bidg., PITTSBURGH, PA. 











PHILADELPHIA 





WwW. G. HOPPER H. 8. HOPPER, 


Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street PHILADELPHIA 


Investments receive our special attention. In- 
‘formation cheerfully furnished regarding present 
» holdings or proposed investments. 


ARONSON-GALE Co. 


Southern California Securities 


Herman W. Hellman Bldg. 
LOS ANGELES, CAL. 





B. HAMMOND 


P. 
INVESTMENT BROKER 
I offer Union Oil Co. of California stock, 
to net investor over 7%. Definite offer- 
ings and information upon request. 
Member Los Angeles Stock Exchange. 
H. W. Hellman Blidg., LOS ANGELES 








4. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
{cL AD PETA STOCK EXCHANGE 
MEMBERS;{NEW YORK STOCK EXCHANGE 
{CHICAGO BOARD OF TRADE 4 





A a 





BALTIMORE 


‘COLSTON, BOYCE & CO., 


Members Baltimore Sto 





xchange 
‘BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 


ee eee ee | 








——— 


ATLANTA 


“SOUTHERN MUNICIPALS 


yleiding 


VA47 to 514% 
“The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 


THE ATLANTA TRUST COMPANY 


Atlanta, Ga. 
Capital, Surplus and Profits, $625,000 
BONDS 











Georgia Municipal 
Southern Public Service 





‘Trust Company of Georgia 


Atlanta, Georgia 
‘Capital and Surplus______ $1,800,000 


Southern Securities 








MOBILE 





MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
‘MOBILE, - - 


ALABAMA 











PORTLAND, ORE. 


~~ | 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
NEW YORK 
Municipal and Corporation 


BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 
Correspondents: WALKER BROS., 71 B’way, N. Y. 


HENNING, CHAMBERS & CO. 


Union Ry., Gas & Electric ™ 
Commonwealth Power, Ry. & Light 
Portland Ry., Light & Power 


LOCAL SECURITIES} 
116 So. 5th St., LOUISVILLE, KY. 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D.S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 65s 

Louisville Henderson & St. Louis ist 5s 
St. Louis & San Fran. RR. Co., New Orleans 
Texas & Mexico Division ist Mtge. 5s 


LOUISVILLE, KY. 

















NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 
PARIS, 224 rue de Rivoli 
INVESTMENTS 











J. C. WILSON & CO. 


New York Stock Exchange 
MEMBERS: New York Cotton Exchange 

Chicago Board of Trade 

The Stock & Bond Exchange 


MAIN OFFICE, 
MILLS BUILDING, SAN FRANCISCO, 


Branch offices: Los Angeles, San Diego, Cal. 
Portland,Ore.; Seattle, Wash.;Vancouver,B.Ce. 
Private Wire to Chicago and New Yor 


a 


LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities, 
Bonds, Preferred Stocks, 
ALASKA COMMERCIAL BUILDING, 
SAN FRANCISCO. 





Anglo & London Paris 
National Bank 
SAN FRANCISCO 


Capital and Surplus-.............. $5,800,000 
BOND DEPARTMENT 


Dealers in California Securities 








Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4K % TO06% 


CISCO LOS ANGELES 
comalico a PASADENA 


a 


Quotations and Information Furnished en 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
. San Francisco Stock and 
410 Montgomery St hee - 


GOODWIN, GARBY & HOLTON, INC. 


SAN FRANCISCO, CAL. 
Municipal and Corporation 
BONDS 


CALIFORNIA SECURITIES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 
454 California St., SAN FRANCISCO 


S. B. WAKEFIELD & CO. 
CALIFORNIA SECURITIES 


Members The S. F. Stock & Bond Exchange. 


ialize in San Francisco, Oakland 
ata Ry. Co. Securities. 


SAN FRANCISCO 


———— 














OAKLAND 








SPOKANE 


“IRVING WHITEHOUSE COMPANY, Inc. 


BONDS 
WASHINGTON WATER POWER STOCK 
TO YIELD OVER 6% 


Western Bank Stocks 
HIGH-GRADE INVESTMENTS 


Hutton Building, SPOKANE. 











SEATTLE, WASH. 


EYMAN & COMPANY 


Municipal Corporation and Timber Bonds. 
Correspondence Invited. 
HOGE BUILDING, SEATTLE. 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA: 
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sT. LOUIS CHICAGO SAINT PAUL 
Perego ené BAUM que | Pau 1 Gae Light Ss = fog 


A.G EDWARDS & SONS 
1 Wall Street 
In St. Louis at 412 Olive "Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton{Co. 


Mchts.-Laclede Bldg., ST.GLOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW, YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting &§Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 
of Proven Value. 


Richardson & Clark 


Established 1893. 
25 Exchange Street, Providence, R. I. 














Transact a General Banking Business, 
deal in Bonds,Stocks and Local Securities 


Qs 








BANK So, 


© anp TRUST ComPANY © 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,650,000 
§%% BONDS CHICAGO FIRST MORTGAGE 


Legal Investment for Banks, 
Suitable fur Estates, Trustees, Investors, &c. 


Write for Bond Circulars. 
General Domestic and Foreign Banking 





Sanrorp F. Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 52-636 
768 


Telephones| {oma 





A. O. Slaughter & Co., 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

‘St. Louis Merchants Exchange 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


TAst eon Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


Members: 














A. RAWSON WALLER 
INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


EPCRA 








aw 











HINCKS BROS. & CO.| JOHN T. STEELE 
BRIDGEPORT, CONN. BUFFALO, Nv. Y. 


Members New York Stock Exchange. 





Dealers in Bonds and other Securities for the 
Connecticut Market 





pT cepa snenendal 
ee 





beings NEW HAVEN, CONN. 
Cities Service Co., Pref. & Com. 








Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








ROCHESTER, N. Y. 














Standard GuebEl'CorPteGon| pana, | BREA 
as - VO. ° om. 

ALL LOCAL SECURITIES WASHINGTON + cet 
THE W. T. FIELDS CoO. MYRON W. GREENE 
Panini SPARTANBURG, S. c. MILWAUKEE 








WANTED.—Union-Buffalo Mills; Bibb Mfg. 
Pies Mis. Co. stock and bonds; 

. Co. com.; F. W. . 3 
Eagle & Phoenix bonds; Elm City Millse “ 


PAUL PETTY, Broker 


SPARTANBURG, S. C. 


Pu 





EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
FREE PRESS BLDG., MILWAUKEE 





Superior Water, Light & Power 4s and 5s 
Minnesota Transfer Ry. 4s and &s 


White, Grubbs & Co. 


State Savings Bank Bldg., St. Paewl 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
‘Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Bidg., ST. PAUL 
312 Fourth Ave., South, MINNEAPOLIS 




















MINNEAPOLIS 


“WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original purchasers of City of Minneapolis 
and high-grade Northwest {Municipal Bonds 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 








WILLIAM W. EASTMAN 














BONDS 
Local Securities. 
McKnight Bidg., MINNEAPOLIS, MINN 
INDIANAPOLIS 





| BREED, ELLIOTT & HARRISON 


Fletcher American National Bank Bidg., 
INDIANAPOLIS, IND. 


Local Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 


-— 














CINCINNATI 


WEIL, ROTH & CO. 


deal in 
High-Grade Municipal Bonds 
issued throughout the U. S. 








CHICAGO CINCINNATI 
MUNICIPAL 
and BONDS 
CORPORATION 


Field, Longstreth & Co. 


UNION TRUST BLDG., CINCINNATI. 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, 


OHIO 








DENVER, COL. 


Standard Gas & Elec. Pf. & Com. 
Consumers’ Power Company 5s 
Nor. States Pow. Co. Pref. & Com. 
Ark. Val. Ry. Lt. & Pow. Co. Pref. 

JAMES N. WRIGHT & CO. 


DENVER, COLO. 


CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 
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Current Bound Zugquicies. 

















WANTED 


Boise-Payette Riv. El. Pow.6s,’21 
44 & So. Ind. Tract. Com. 
S. Envelope Co. Preferred 
Californie aho Co. 5s, 1925 
Mathieson-Alkali Wks. Co. Com. 
Muncie Hartf. & Ft. Wayne Pref. 
Pere Marquette Co. Preferred 
International Ed. Pub. Co. Pref. 
Portsm. Kit. & York 6s, 1917 
Utah Light & Power 4s, 1930 
Rock Isl. Southern Ry. 5s, 1947 


HOTCHKIN & COQ. 


$3 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 








GRAND RAPIDS 





Kelsey, Brewer & Co. 
BANKERS, 
ENGINEERS AND OPERATORS 
of 
PUBLIC UTILITY PROPERTIES 
operating the 
AMERICAN PUBLIC UTILITIES COMPANY, 


which controls properties in fourteen 


prosperous 
and growing cities of increasing industrial and 
commercial importance. 


WEEPU RCHASE 
Public service properties which have established 
earnings. 








WE BUY AND SELL 
Entirezissues of Public Service Corporations. 


A complete statistical department maintained for 
our clientele. 


Michigan Trust Bidg..Grand Rapids, Mich.- 














NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


FOR SALE 
$50,000JNASHVILLE RY. & LT. CO. 
Refunding & Extension 5s, due 1958, 

at 97% and interest. 











MANSAS CITY 


W. H. McCRUM 


INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Kansas City Mex. & Or. Ry. 4s, 1915 
Local Securities 














BIRMINGHAM 





Stocks Bonds 


OTTO MARX & Co. 


Birmingham, Ala. 


SOUTHERN SECURITIES 


Tractions Municipals 
Industrials State 
Inquiries Solicited. 


J.M.DEWBERRY & CO. 





Investment Bankers 


BIRMINGHAM ALABAMA 








PORTLAND, MAINE 





WANTED 


CHATTANOOGA WATER 
COMPANY 6s, 1931 


H M. PAYSON & CO. 


PORTLAND MAINE 








. ~~ 


~ JNO. L. NORTON 
Local Stocks and Bonds, 


86 Madison Avenue. 
MEMPHIS, 





TENN. 





This market, as represented by the 
offerings of municipal securities grouped 
under the separate States, is given in 
the monthly issue of the Babson Munic- 
ipal Composite Circular. A sample 
copy, together with booklet C-9, will be 
sent gratis to any municipal dealer. 


Investment Bankers Bureau, 
Wellesley Hills, Mass. 


Largest Organization of its class in 
U. 8. 





United New Jersey RR. & Canal 
Co. Stock 


Col. New. & Zanesville ist 5s 
Canadian Northern Equip. 4%s 
Packard Motor Car 5% Notes 
Port of Seattle 4'4s, due 1926 


BIOREN & Co. 


314 Chestnut St., Philadelphia 
Members New York and Philadelphia Stock Exchanges 





City & Suburban (Portland, Ore- 
gon) 4s, due 1930 

Georgia Railway & Electric First 
Consolidated 5s, due 1932 

Twin City Joint 5s, due 1928 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
82 SOUTH ST., BALTIMORE, MD. 


Davidson Chemical Co. ist 6s, 1932 
Norf. & Portsm. Tr. Co. ist 53, 1936 
Consolidation Coal Secw iti2s 

Consol. Gas El. Lt. & Pow. Securs. 


Whelan, Duer & Lanahan 
BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
737 Fifteenth St., N. W., Washington, D. C. 
Members New York & Baltimore Stock Exchanges 


Houston Oil Co Securities 

Kirby Lumber Co. Bonds 

Georgia Sou. & Fla. 5s, 1945 
Chattanooga Rys. Consol. 5s, 1956 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 











st. spgeoh Ss Railway Light Heat & Power Co. 
s 


Gounaiiiadian Gas Electric Light & Power 
of Baltimore G. M. 4s, 1935 

Knoxville Railway & Light 6s, 1946 

Roanoke Traction & Light 5s, 1958 


Strother, Brogden & Co 


Calvert and German Streets 
BALTIMO 
Members of Baltimore Stock Exchange 





Buffalo & Su 
Otis Elevator Conv. 5s, 192 
Pannandle 4%s ries “‘A 
Panhandle 4s, ‘Rasien “—D 
Pennsylvania 4s, 1931 

Rio Grande Southern 4s, 1940 


FREDERIC H. HATCH & CO. 


New York Boston 


30 Broad Street 50 Congress Street 
Private telephone between N. Y., Boston & Phila. 


uehanna 4s, 1961 


Fuel & Gas Co. ist 5s, 1921 
pusede hia & Erie RR. 6s, 1920 

Port y. ? ght & lower Co. Ss, 1942 
— ‘Central Light & Power Co. 6s, 1 
Long Island RR. Ferry Ist 4s, 1933 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


Canton (Ohio) Electric 5s, 1937 

La Crosse Gas & Electric 54s 
Central N. Y. Gas & Electric 5s, 1941 
Flint Gas Co. 5s, 1924 

Gary & Interurban 5s, 1930 
‘Seattle Lighting Co. 6s, 1920 





Lansing 








H. L. NASON 4&4 CO. 
55 Congress St., BOSTON, MASS 


) 
MUNICIPAL BONDS 





WILL SELL 


Choctaw Ry. & Light Ist 5s 
Boise-Pay. Riv. El. Pow. Ist 6s 
Bush Terminal Co. 5s 

Portsm. Berk. & Suf. W. Co. 5s 


WANTED 


Atlantic Shore Ry. Inc. 4s 
Williamsp. & No. Br. RR. 44s 
N. Mex.Colo., C.&M. Co. 2d 5s 
Ports. Kit. & York St. Ry. 6s 
Austin, Tex., 4s & 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street Besten 


Laclede Gas First 5s of 1919 
Laclede Gas Refunding 5s of 1934 
Missouri-Edison isr 5s of 1927 


United Railways of St. Louis Gen- 
eral 4s, 1934 


Union Electric Light & Power ist 
of 1932 





Union Electric Light & Power Re- 
funding 5s of 1933 


Dealt in by 


FRANCIS, BRO. & CO. 


D. R. Francis D. R. Francis Jr. 
(Established 1877) c: H. Hiemens 
J. 8. Smith 


214 North 4th Street, ST. LOUIS, Mo. 


PREFERRED STOCKS 


Swartwout & Appenzellar 


BANKERS 
Members New York Stock Exchange 
44 Pine Street New York 


Defiance Water Co. 6s (Ohio) 
Huntington Water Co. 5s (W. Va.) 
Racine Water Co. 5s (Wis.) 
Peoria Water Co. 4s (IIl.) 
Muncie Water Co. 5s (Ind.) 
Birmingham Water Co. 5s (Ala.) 
City Water E. St. Louis 5s & 68 


F.W. MASON & CO. s.cton° mass. 


WANTED 


TWIN STATE GAS & ELEC. 414s 


A. E. FITAKIN & CO: 


25 BROAD ST. NEW YORK 
Telephone Broad 560 














T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE 





INVESTMENT BONDS 





Interest allowed on accounts of 
Inidviduals and Corporations 





STANDARD 


BUY O SELL 

20 Ohio Oil 10 Atlantic R 
10 Prairie Oil & Gas 10 Buckeye Pi 

5 8. W. Pa. Pipe L. | = Ghessieonan See, 
25 8. O. of Cal 15 Cumberl’d Pipe 
10 So. O. of Indiana 50 National Transit 
10 Vacuum Oil 2 Solar Heting. 
15 Washington Oil 20 Union Tank e 


CARL. H. PFORZHEIMER 





iPhones 4860-1-2-3-4 Broad. 25 Broad St., N.Y. 
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Gurvent Bond Ingrwiries, 





F. J. LISMAN & CO. 


Members New York and 


ohicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


108 South La Salle St., CHICAGO 


39 Pearl Street, HARTFORD 
50 Congress Street, BOSTON 


Southern Indiana 4s, 1951 


Sunday Creek Co. 5s, 1944 
Chicago & West Michigan 5s, 1921 


Toledo 
WE DEAL IN: 


Terminal Railroad 44s, 1957 


Flint & Pere Marquette Cons. 5s, 1939 


Duluth Rainy Lake & Winnipeg 5s, 1916 
Northwestern Terminal Railroad 5s, 1926 
Pittsburgh Terminal Railroad & Coal 5s, 1942 
B. & O., Lake Erie & West Virginia 4s, 1941 
Kansas City Clinton & Springfield 5s, 1925 
Colorado Springs & Cripple Creek Cons. 5s, 1942 
Pere Marquette, Lake Erie & Detroit River 44s, 1932 


AND ALL RAILROAD SECURITIES 














Central Pacific refunding 4s, 1949 
C.C.C. & St. L. (Big Four) 4s, 1993 
Chicago & Alton 3s, 1949 
Southern Pacific refunding 48,1955 
Mobile & Ohio ist 6s, 1927 
Alabama State 3s & 4s, 1956 
Hackensack Water 4s, 1952 

Cinc. 3)4s, 1932-52, also 1936-56 
Louisiana State 4s, 1914 

Jersey City, N. J., 4\%s & 5s 
Georgia State 4s, 1915 


Douglas Fenwick & Co. 


34 Wall Street NEW YORE 
Telephone 4220 John 


L. von HOFFMANN & CO: 


56 Wall Street 
NEW YORK 


New Haven Conv. 6s 

N.Y. L.E.& W. Dock & Imp. 6s 
Long Dock 6s 

American Dock Imp. 5s 
Houston & Texas Central 4s 

St. Jos. & Grand Island 4s 





Railroad Equipment Issues 
New York City Bonds 
Public Utility Issues 
Municipal Bonds 
Newburgh, N. Y., 4s, 1938 


FARSON, SON & CO. 


Members New York Stock Exchange 


NEW YORK CHICAGO 
115 Broadway First Nat. Bank Bldg: 








Twin City 5s, due 1928 

Fairmont & Clarksburg ist 5s, due 1938 
Lindell Railway ist 4%s, due 1921 

Houston Oil Cividend Certificates, due 1925 


WALTER KOPPELMAN 


Member Baltimore Stock Exchange 
206 E. German St. 


We want to buy 
Fairmont Coal 5s 
Morris & Essex 7s 
Illinois Central 3%s and 4s 
New York & Harlem 3s 
New York & Hoboken Ferry 5s 
Cincinnati & Muskingum Valley 4s 
Norfolk & Western Imp. & Ext. 6s 


J.H. BECKER & CO. 


Tel., 985 Rector 80 Broadway, N. Y. 


FOR SALE 
33 United States Express 
50 Amer. Cigar Com. 
25 Amer. Light & Traction Com. 
60 Royal Baking Powder Com. 
25 Weyman-Bruton Com. 


J. Kh. RICE, JR. & CO. 


Phone 7460 to 7468 Hanover. 33 Wall St., N.Y 


BALTIMORE, MD. 














WE HAVE FOR SALE A FIRST 
MORTGAGE GUARANTEED 5% 
BOND, TO NET 5.15% 





W. E. R. SMITH & CO 


20 Broad Street ~- New York 


> a & El. Co.(Waterloo)Cons.6s, 


Little Rock Bridge Co. ist 6s, 1919 

St. L. So. W. ist Ter. & Unify. 58,1952 
United Gas& El.Corp. 5% Notes, 1915 
White & Black Riv. Val. Ry. ist 5s,’60 


Mellor, Petry & Canby 


New York and Philadelphia Stock Exchanges 
1421 Chestnut Street 


Philadelphia, Pa. 
Rochester & Pittsburgh ist 6s, 1921 
Rochester & Pitts. cons. 6s, 1922 

Cedar Rapids & Mo. River 7s, 1916 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall 8t., N.Y. 
WE OFFER 


$500,000 
STATE OF ARIZONA 


Refunding 4%% Gold Coupon Bonds. 

May be registered as to principal and interest 
Due April Ist, 1938. Optional after April lst. 
1928. Principal and Semi-annual Interest pay- 
able in New York City. Legal investments for 
savings banks and trust funds in New York, New 
Hampshire, Vermont, Rhode Island. 
Detailed circular and price on application. 


W. N. COLER & CO. 


BANKERS 
NEW YORK CITY. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO.74 BROADWAY, NEW YORK 











43 Cedar St., 








Tax Exempt in 
Massachusetts Investment 


Descriptive circular on application 








WURTS,DULLES&CO. 


128 S. FOURTH ST., PHILADELPHIA 


Columbia (S. C.) Ry., G. & E. 5e 
Edison Elec. Ill. of Bklyn. 4s 
Maryland Del. & Virginia 5s 
Ches. & Ohio Grain Elev. 4s 
Washington Central 4s 

Nashv. Florence & Sheff. 5s 
Bleecker St. & Fulton Ferry 4e 
Muncie (Ind.) Electric Light 5s 


G. W. Walker & Co. 


—_ 





25 Bread St., New York. 








Choctaw & Memphis Ist 5s, ’49 

United Tr. (Pitts.) Gen. 5s, ’97 

Hud. Riv. Gas & El. 5s, 1929 

Tide Water Pow. Co. Ist 5s, ’49 

Beech Creek Coal & Coke Co. 
Ist 5s, 1944 

Am. Ice Co. Real Est. 6s, 1942: 

Huntingdon & B. T.M. RR. & 
Coal Co. 5s, 1925 

Penn Cent. Lt. & P. 5s, 1950 


Robt. Giendinning & Co. 


400 Chestnut Street, Philadelphia 





Nashv. Chatt. & St. Louis Ry 


RIGHTS 
Bought and Sold 


SUTRO BROS. & CO.. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York S.ock Exchange 





UTAH SECURITIES CORP, 
6% DUE 1922 


Berdell Wrothers 
Pewer Securities 
84 Pine Street, Mew York 





Elijah Woodward & Com 


Dawson Ry. & Coal 5s, 1951 

Internat. Construction Co. stock 

Cape Cod Cold Stor. Co. stock 

Union Trac. Co. ist 5s (Santa. 
Cruz, Cal.) 

Union Typewriter stocks 


pany 





43 Exchange Place, NEW YORK CITY 


First Mortgage 
PUBLIC UTILITY BONDS 
To Yield 5-6% 





Pingree, McKinney & Co.. 


8 Congress Street, Boston, Mass. 











We will 
BUY, SELL OR QUOTE 
the following Bonds of Companies 


Controlled by the U. G. I. Co 


Allentowa Gas 5s, 1924 

Chester County Gas 5s, 1926 

Dauphin County Gas 5s, 1925 

Equitable Ill. Gas L. 5s, 1928 

Harrisburg Gas 5s, 1928 

Kansas City (Mo.) Gas 5s, 1922 

Merion & Radnor G. @. E. Ss, 1984 
Michigan City G. & E. &s, 1937 

Nashville Gas & Heating 5s, 1937 

New Gas Light of Janesville 6s, 1934 
Northern Indiana G. & E. 5s, 1838 

Omaha Gas 6s, 1917 

Savannak Gas 5s, 1923 

South Bend & Mish. Gas 5s, 1926 

South Skore G. & E. 6s, 1938 

Steelton Home Gas 5s. 1926 

Syracuse Gas 5s, 1946 

Syracuse Lighting 5s, 1961 

Syracuse L. & P 6s. 1954 ‘ a 
Selected List of Offerings upon Request 















REED A.MORGAN & CO 


West End Trust Building, Phila. 
Members of the Philadelphia Stock Exchange- 
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American Power & Light 6s, 1921 
Mobile & Ohio ist 6s, 1927 
Monon Coal ist 5s, 1936 

General Petroleum 6s, 1931 
Pacific Coast RR. 2nd preferred 
Price Campbell C’n-P’r Corp. com. 
Mahoning Investment Co. stock 
Consol’d Water Co. of Utica sec’tie 
Electric Properties Co., com. & pfd 
Pyrene Mfg. Co. 


STANDARD OIL CO. STOCKS 
BOUGHT—SOLD—QUOTED 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
36 Broad St., New York. Tel. Rector 8880 








Norf. & West. Conv. 414s, 1938 
C. M. & St. P. Conv. 4s, 1932 
Balt. & Ohio Conv. 4's, 1933 
Standard Oil Subs., “En Bloc’”’ 


NEWBORG & CO., 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 


PRIVATE WIRE TO ST. LOUIS 





Atlantic Mutual 6% Scrip 1914 
Cuyahoga Telephone 5s, 1919 
Duluth Rainy Lake & Winn. 5s, 1916 
Rochester Syracuse & East. 5s, 1945 
Knickerbocker Ice 5s, 1941 

Indiana Natural Gas & Oil 5s, 1936 
Havana Elec. Ry. Co. Cons. M. 5s, ’62 


Republic of Cuba 5% Internal Gold 
Bonds of 1905 


Miller &(Gmpany 


BANKERS 
Merabers New York Stock Exchange 
29 BROADWAY, NEW YORK. 


Mississippi River Power 5s, 1951 

Kansas City Memphis Ry. & Br. 5s,’29 
Kan. City Mem. & Birm. Inc. 5s, 1934 
Pennsylvania Co. . Coll. Tr. 4s, 1952 


WA LTER S. PLACE 
35 Congress St., BOSTON, MASS. 


City of N’port News, Va., 4s, 1953 
City of Dallas, Tex., 444s, 1918-1943 
St. L. & 8. F. Eq. 5s, 1914, Series Q 
Houston Oil Securities 


Nelson, Cook & Co. 


Members Baltimore Stock Exchange. 
GARNKERS 
German St., eer. Calvert, BALTIMORE, MD. 

















West Jersey & Seashore R. R. 


Stock 
Bought, Sold and Quoted 


Joseph Walkers Sons 


Mombers New York Steck Exchange, 
pe. Broad ‘St. New York. 


Private Wire to Philadelphia. 









COFFIN & COMPANY 


Telep 


34 Pine St. 6100 to 61 > New York: 


American Steamship 5s 

Chic. Mil. & Puget Sound 4s 

L. & N., Pad. & Memphis 4s 
Southern California Edison 5s 
Central Branch, Mop. 4s 

N. Y. N. H. & Hart. Conv. 6s ($100) 
Western Ohio 5s, 1921 


Private Wires to Boston and Philadelphia. 





of from 4.65% to 6%. 
terested. 








Income on Investments 


A wise investor, in considering investment securities, 
as to their soundness. Unless he is buying for long-time investment, he will next 
make sure of their marketability. The third consideration, and one which, while 
of importance, should be secondary to the others, is the income. 

We have prepared a circular which describes several corporation, short-term 
and railroad securities that possess the first two qualifications and that yield incomes 
We will be glad to supply this circular to you if you are ia- 


Ask for Circular E-407. 


Guaranty Trust Company 
of New York 


28 Nassau Street 
Capital and Surplus, $23,000,000 


will first satisfy himself 


Deposits, $177,000,000 











, = 





Clev. Elyria & West. First 5s, 1920 
Decatur Ry.&Lt.Co.ist Cons.5s, 1933 
Zanesville El. Ry. ist 4s, 1919 
Evansv.Gas& El.Co.ist& "Ref. 5s, 1932 


R. M. Stinson & Co. 


North American Blidg., PHILADELPHIA 
Members Philadelphia Stock Exchange. 
"Phones Bell Walnut 22-90 Keystone Race 499 


Atl. Coast Line of 8S. C. 4s, 1948 
Georgia Caro. & Nor. Ist 5s, 1929 
Ga. Sou. & Florida ist 5s, 1945 
Virginia Midland Serial 5s 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock Exchange. 


Atlantic Coast Line Securities 
Southern Railway Securities 
Seaboard Air Line Securities 
Consolidation Coal Securities 


J. HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST., BALTIMORE, MD. 
Members Baltimore Stock Exchange. 
Bush Terminal Bldgs. 5s 
Booth Fisheries Deb. 6s 
By-Products Coke Corp. 6s 


Chas. H. Jones & Co. 
20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 31595 Rector. Cable: ‘‘Orientment.’ 


Kings Co. E.L.&P.new conv.6s, 25 
N. Y. & Westchester Ltg. 4s, 2004 
N. Y. & East River Gas list 5s, 1944 
New Amsterdam Gas 5s, 1948 
Equitable Gas ist 5s, 1932 
Central Union Gas ist 5s, 1927 


PATERSON & CO.. 


Tel. 1986 Rector. 20 Broad St., 

















N. Y. 





New York & New Jersey Ist 5s, 1932 
Chicago & West Mich. ist 5s, 1921 
Staten Isl. Ry. Consol. 414s, 1943 
Fonda Johns. & Glov. 4s and 44s 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., 





N. Y. 





April List of Bonds 
not affected by Tariff 
Mailed upon Request 


C. E. DENISON & CO. 


BOSTON and CLEVELAND. 





OFFERINGS WANTED 
Danville Urbana & Champaign 5s, 1923 
Decatur Gas & pipet ers | Co. ist 5s, 1929 
Evansville Elect. Ry. . 1st 4s, 1921 
Lafayette & Logansport ‘Tr. 1st 6s, 1936 
Peoria Light Co. Collateral Tr. 5s, 1936 
Naneterdbing ec oy & Power Coll. Tr. 5s, 1954 


Eowaro V. Kane & Co. 


MORRIS BUILDING, PHILADELPHIA 
Telephones, Bell Spruce 3782. Keystone Raee 630 


FOR SALE 
Griffin Wheel Co., Pref. 
Pope Mfg. Co., Common & Pref. 
Pug. Sd. Trac.,L.&P., Com. &Pref, 
Standard Gas & El. Co., Com. &Pf. 
U. S. Envelope Co., Pref. 
Walpole Tire & Rub.Co.,Com.&Pf. 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities. 
50 CONGRESS ST., BOSTON 


Tax-Free in Massachusetts 


For conservative investors, because of se- 
curity and income, a limited amount of 6% 
stocks secured by income-producing Real 
Estate in Massachusetts cities. 


BURGESS, LANG 4COQO. 


BOSTON Private Telephone NEW YORK 
50 State St. Boston to New York 65 Wall St. 


Time-Tested Bonds 














‘Are Selling at Low Prices 


Investors who are not influenced by 
temporary conditions will be interested 
in our suggestions for profitable and 
conservative investment. We offer the 
results of long experience to prospective 
clients and invite eorrespondence. 


Knanth -Nachod & Kutne 
,INTERNATIONAL BANKERS 
New York * Leipzig 





~ 4 





St. Louis & S. F., New Orleans Texas & Mexico Div. 5s 


Public Service Corp. (N. J.) Perp. 6s 
Cin. Ham. & Dayton Gen. Mt¢e. Inc. 44s 


New York Elevated 5s 


Nashville Chattanooga & St. Louis 5s 
Pere Marquette 6s 
Sunday Creek Coal 5s 
Fairmont Coal 5s 
Evansville & Terre Haute Refunding 5s 
Western Ohio Ry. Ist 5s 
Denver & Rio Grande 44s 


Western Pacific 5s 





WERNER BROS. & GOLDSCHMIDT 


Tel. 4800-1-2-2-4-5 Broad 


25 Broad Street, N. Yo 
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Financial, 


Financial 





BANKERS TRUST COMPANY 


16 WALL ST., NEW YORK 





Capital, $10,000,000 





Surplus $10,000,006 


DIRECTORS 


JAMES S. ALEXANDER, | President National Bank of 

oS hee BAKER, President Bank of the Manhattan 

SAMUEL 7 BAYNE, President Seaboard National 

EDWIN VIN MB BULKLEY, Spencer Trask & Co.; Bankers, 
ew J 

_, — President Fourth National Bank, 
ew 

DMUND C. CONVERSE, President, New York. 

THOS. DeWITT CUYLER, President Commercial 

Philadelphia. 
(ENR Y P. DAVISON, J. P. Morgan & Co.; Bankers 


ag ceagh ELLIS, President Fidelity Trust Co., Phila. 
IRD FERRY, Vice-President Hanover Na- 

"ional ‘Beak York. 
vv BE. FREW President Corn Exchange Bank, 


York. 
FREDERICK T. HASKELL, Vice-President Illinois 
A. BARTON HE URN, Chairman of the Board, 
Chase National Bank, New York. 
<— L. HINE, President First National Bank, 


York. 
THOMAS W LAMONT, J. P. Morgan & Co.; Bankers, 
New York. 


EDGAR L. MARSTON, Blair & Co.; Bankers; N. Y 
JOS. B. MARTINDALE, President Chemical Nationa! 
Bank, New York. 
GATES W. M’GARRAH, President Mechanics 
Metals National Bank, New York. 
> a NORTON, Vice-Pres. First Nat. Bank; 
New Yor 
WILLIAM GC. POILLON, Vice-President; New York. 
DANIEL E. POMEROY, Vice-President, New York. 
WILLIAM H. PORTER, J. P. Morgan & Co., Bankers 
New York. 
ie ~ 5. me President Liberty National Bank 
ew York 
DANIEL G. REID, Vice-President Liberty Nation# 
, New York. 
BENJ. STRONG, JR., Vice-President, New York. 
EDWARD PF. SWINNEY, President First Natione® 


GILBERT G. THORNE, Vice-President National Part 
Bank, New York. 

EDWARD TOWNSEND, President Importers’ & Trad 
ers’ National Bank, New York. 

— oe WIGGIN, President Chase Natienal Bank, 


ew York. 
SAMUEL WOOLVERTON, Vice-President Hanove 
National » New York. 





OFFICERS 


E. C. CONVERSE, President. 
WILLIAM C, POILLON, Vice-President 
W.N. DUANE, Vice-President. 
HAROLD B. THORNE, Vice-President. 
GEO. G. THOMSON, Secretary. 


BENJ. STRONG, JR., Vice-President. 
D. E. POMEROY, Vice-President, 

F. I. KENT, Vice-President. 

F. N. B. CLOSE, Vice-President. 
GEORGE W. BENTON, Treasurer’ 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York; January 22d, 1913. 





The Trustees, tn conformity with the Charter hy ~, Company, ee the jollowing statement of tis a}fairs on the 
The Company's business has been + hy to marine and inland transportation insurance. 

Premiums on such risks from the Ist January, 1912, to the 3lst December, 1912................ $4,069,457 66 

Premiums on Policies not marked off lst January, SS RAIN eR CR a RE ee ADO "753 ‘427 33 

Is itis citid bein eiinittiinme bo nabbnbmenenebobosonneannaneteehaenameabeuned $4,822,884 99 

Premiums marked off from January Ist, 1912, to December 3lst, 1912.......................- $4,055,834 Ob 


interest on the investments of the Company received during the year..-..$302, 088 79 


Interest on Deposits in Banks and Trust Com 
Rent received less Taxes and Expenses 


Lesees paid during the year...................-..... 


Less Salvages 
a Re-insurances 
Discount 


GB, MOcccccccssescess 


3 
130,987 28 475,863 41 
——_—_—_—_—— 





"195.79 741,416 55 
$1,362,840 93 
pa ————— | 
$91,649 80 
563,285 21 








A dividend of interest of Six per cent on the outstandin 


iene or their legal re 
The outstan 


resentatives, on and after yucemey the 


certificates of profits will be paid to the holder: 
fourth of Fe 


p 
utstand aw ge of ood ny of 1907 will be redeemed and d to the holders thereof, or thei. 
—} — date all interest thereon 


legal representatives, on and after the fourth 


The i. ya. be je produced at the time of payment and canceled. 
declared on “4 X earned premiums of the 


cease. 
A svi ef Forty 


of February next, from w 


Compan 





























for the year ending 3 3lat 
December, S =. 2, which ze Any 5; a May next. dividend, for which, upon apnlication, certificates will be 
on an er itte @ six a 
By wear a ae G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
J N. BEACH, HERBERT L. GRIGGS, CHARLES M. PRATT, 
EST ©. BLISS, ANSON W. HARD DALLAS B. PRA 
NON H. BRO THOMAS H. HUBBARD; GEORGE W. QUINTARD; 
Ww RON P. BROWN, LEWIS CASS LEDYARD ANTO AVEN. 
x HN CLAFLIN CHARLES D. LEVERICH, JOHN J. RIKER, 
E C. CLARK, GEORGE H. MA DOUGLAS ROBINSO 
D H. DODGE; NICHOLAS F. PALMER, LLIAM J EFFELIN, 
ELIUS ELDERT HENRY PARISH LLIA 
ARD H. EWART. ADOLF PAVENSTEDT, LOUIS STERN, 
PHILIP A. 8. FRANKLIN; JAMES H. POST, LLIAM re ‘STRERT 
GEORGE URNURE. 
RAVEN, President. 
SORNELve ELDERT Vice-President. 
WALTER WOOD ARSONS, 2d Vice-President, 
CHA E. PAY. Vice- 
JOHN H. JONES ste want: 4th Vice-President. 
BALANCE SHEET. 
States and aus aN aw York ieee. 
an Oo ew 
N Bond ets eax hes Yack ean $670,000 00 in process 8 OF AA SUSIERORS - «- = 5 ‘PC TE, $2,174, 4.058 
and ew ork Trust ums On Unterminated NISKS...... 
"Ther ete > Ben ak preooks jnoacnaee rite pt) ob —e of Profits and pen Un- pis 924 05 
OF BeessrOaGs.ceocecesca§ 8,450,004 Vl PE aeooecoesccececocecoooeseceseseoes 
og Securitie Ce ‘ Heiag | 208-820 00 Heserve for Taxes.. EEE stonescocose 106 ‘S38 ip 
an 6 ‘see ltCiw*titw”:«t«iCit«i‘C#:SCO@#”*:C*C*C‘iMECUEE VO Bann eeeeeeeeseeeeeeece 
Real Eetat es or ema tea wemneed' yt ge ee 208,138 
te cof all an reets oO cluding Compen- 
pant exchange Place, containing offices 4,209,426 04) sation, ete -.----—--------------. 82,608 00 
en aten isian P 
visi of Chapter 481,Laws of 1887) 75,000 00 Withheld for Unpaid Premiums....-.. 22,556 09 
Premiu ee 502. 796 99 | Certifcates of Profits Outstanding ----- 7.293.220 00 
— § Receivable FTE GEE 08 1 NER BA 615 
h in hands of European Bankers to 
#z,22 - wee a ee = 298 ,641 20 
Ree eco *oooseetocssnecs 994,882 29 
Investments (payable Janu 
ary viol D ceececceoccccccecessocecsce 400,875 00 - 
$13,623,851 38 $11,020,590 67 
$F | ——————— 
Thus leaving a balance of ee 2 ee Gee eeaeenan Geena anaeeaeeaeeaneaa a Se eeeeeeeeeeeae eeeeeeeeeaeeeceeeeaeaeneea ee © & $2, 603 ,260 71 
Accrued Interest on Bonds on the ¥ day ot December SOG seestee 6... nenctiannaaimanee $40, 804 99 
—— due and acorued on the 3ist day of Decem | __ lei  ra  R AE IIN 26,696 vo 
-ingurance me oe § or accrued, in companies ies | in New York, on eo 3lst day of December, 257 330 
- epee ne RS SSF SSS SSS SESS SESS ESSERE EEE SESE SSESSSSSSSASHRSHAAASSHASASLASSEEEREEEAAEAAES 
Unexpired re- am oe on pee sit day of December, 1912, amounted to...........--- 7,650 38 
Note: i cosets imated the value of the Real Estate corner Wall and 
Wil — Pince in excess of the Book vane given above, at........ 573 
And the prop operty at staten I sand in excess of the Book Value, af --5-----—cnnrgigne_- 084000 
Fee ee By, EA valuation b eee eee @ee eee e@aeeeeeeeeaeaceeeeee & @& 2 Se ABE 8 A seeeee & & @& 1 ,606, 027 4 
On the basis of these increased a GRO BERND GWOUES BOs ccccucoceuasondnauiseusbasnet $5,185,044 28 








Louisville & Nashville 
Railroad Company 





Empire Building, 71 Broadway 
New York, March 25, 1913. 


GENERAL MORTGAGE 


In accordance with the terms of the General 
Mortgage of this Company, the following five 


hundred and fifty-six (556) bonds have this da 
been drawn for the r 


18 
47 


9737 
9742 
9777 
9809 
9815 


11077 
11079 
11142 
11167 
11168 
11184 
11187 
11214 
11246 
11252 


interest on the same will cease Jun 


11277 
11297 
11314 

11330 
11336 
11340 
11362 

11382 
11406 
11488 
11505 


12922 
12930 
12942 
12959 
12970 
12991 
12993 
13066 
13118 
13126 
13151 


Sinking Fund, viz. 


13297 
13301 
13314 


15165 
15169 


15177 


16612 
16650 
16665 
16675 


16716 
16749 
16758 
16778 
16786 
16849 
16884 
16906 
16912 
16924 
16943 
16967 
17011 
17016 
17024 
17027 
17093 
17097 
17114 
17122 
17139 
17156 
17189 
17205 
17219 
17315 
17324 
17342 
17359 


18257 
18278 
18281 
18312 


The 
1913, and the principal of the bonds, plus 


cent premium, wil 


1 be red 


on and after that date. 


E. L. 


18319 
18322 
18324 
18328 
18339 
18350 
18353 
18380 


ce 


eemed at this 
SMITHERS, Assistant Treasurer. 








Accountants. 





PARK, POTTER & CO. 


OERTIFIED PUBLIO ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANOIAL _ INSTITU- 
TI AND 


Investigations, Financial Statements 


and Accounting 


Periedica Audits 


ONS, INDUSTRIAL 
MINING COMPANIE 








Max, 29 1913. 














Financial 


ALLIS-CHALMERS 


REORGANIZATION 








CALL FOR ASSESSMENTS 


The properties of the ALLIS-CHALMERS 
COMPANY in Wisconsin have been purchased 
on behalf of the Reorganization Committee at 
public sale, pursuant to the decree and order of 
the United States District Court, at Milwaukee, 
in the foreclosure and administration suits, and 
the sales have been confirmed by orders of the 
Court, entered March 7, 1913. The new com- 
pany has been organized under the name of 
ALLIS-CHALMERS MANUFACTURING 
COMPANY, with preferred and common stock 
as provided in the Plan and Agreement of Reor- 
ganization dated March 18, 1912. It is expected 
that the remaining properties in Illinois, Pennsyl- 
vania and Oalifornia will shortly be acquired on 
behalf of the Reorganization Committee. 

The Board of Directors of the new company 
has been eleeted as follows: Otto H. Falk, Presi- 


dent, Milwaukee; Oliver C. Fuller, President Wis- | our 


consin Trust Company, Milwaukee; J. D. Morti- 
mer, President Milwaukee Light, Heat & Trac- 
tion Company, Milwaukee; Gustave Pabst, Presi- 

dent Pabst Brewing Company, Milwaukee; Fred. 
Vogel. Jr., President First National Bank of Mil- 
waukee; Max Pam, Chicago; F. O. Wetmore, 
Vice-President First National Bank, Chicago; 
John H. McClement, Chairman of the Board, New 
York; Arthur W. Butler, of Butler, Herrick & Kip, 
New York; Charles W. Cox, of Robert Winthrop 
& Co., New York; Oscar L. Gubelman, of Knauth, 
Nachod & Kuhne, New York; R. G. Hutchins Jr., 
Vice-President National Bank of Commerce, New 
York; Arthur Coppell, of Maitland, Coppell & 
Co., New York; William C. Potter, Vice-Presi- 
dent Guaranty Trust Company, of New York, 
and James P. Winchester, President Wilmington 
Trust Company. Wilmington, Delaware. 

The certificate of incorporation provides, as 
mentioned in the Plan of Reorganization, that 
the holders of the preferred stock shall have power 
to elect a majority of the directors. 

The Board of Directors has appointed an Ex- 
ecutive Committee consisting of Mr. Vogel, Chair- 
man, and Messrs. Falk, Fuller, Mortimer and 
Pabst. 

As provided in the Plan of Reorganization, five 
Voting Trustees have been appointed to hold the 
preferred and common stock, except the quali- 
fying shares of directors, under a voting trust 
agreement which is to last for five years unless 
sooner terminated by the Voting Trustees in 
their discretion. The Voting Trustees are Messrs. 
James N. Wallace, Chairman: Charles G. Dawes, 
Alexander J. Hemphill, W. Emlen Roosevelt and 
Henry F. Whitcomb. 

The properties will be taken over by the new 
company and operations conducted under the 
new management at an early date. 

NOTICE IS HEREBY GIVEN to holders of 
certificates of deposit for PREFERRED and 
COMMON 8tock of ALLIS-CHALMERS COM- 
PANY that the Reorganization Committee, pur- 
suant to the terms and provisions of said Plan and 
Agreement of Reorganization, has called for pay- 
ment the balance of the amount due on their as- 
sessments in two installments, viz.: 

1. In respect of each share of .PREFERRED 
STOCK, $4 per share on or before April 24, 1913, 
and $4 per share on or before May 15, 1913. 

2. In respect of each share of COMMON 
STOOK, $2 per share on or before April 24, 1913, 
and $2 per share on or before May 15, 1913. 

Payments must be made to the CENTRAL 
TRUST COMPANY OF NEW YORE, Deposi- 
tary, No. 54 Wall Street, New York City, and cer- 
ttificates of deposit must be presented at the time 
of payment in order that the receipt of the Deposie 
tary may be stamped thereon. 


New York, March 19, 1913. 


JAMES N. WALLACE, Chairman. 
CHARLES W. COX, 
ALEXANDER J. HEMPHILL, 

R. WALTER LEIGH, 

JOHN H. McCLEMENT, 

W. EMLEN ROOSEVELT, 

FRED. VOGEL Jr., 
Reorganization3Committee, 


FRANELIN L. BABOOOK, Secretary. 
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MOBILE & OHIO RAILROAD COMPANY, 
80 BROADWAY, 


New York, February 17th, 1913. 


To the Holders of MOBILE & OHIO RAILROAD COMPANY’S FOUR 
PER CENT ST. LOUIS & CAIRO COLLATERAL GOLD BONDS: 
ae Se Pee Se oe Louis & Cairo Oollateral Gold Bonds, Gated May 1. 4900. vue 2 











be d in erable form with A. oS SS-. Number 36 Wall 8 

with the ag the mae Re IE ty coupon and all ge t coupons attached, Mobile Y Shin Halivoed 

¢) hereby off to deliver in at par ite nds f of a new issue of 
000 Mobile & C Ohio St. fouls Division 5% Gold Bonds, to be dated August i, 

ey able December 1, 1927, and to be secured by a mortgage on the Bt. Louis Rail- 

road, which will be subject to St. Louis & Company's Mortgage, dated 

April 1, 1886, an outstan issue of $4,006,000 4% First Mortgage Bonds, due January 1, 

1031 


The zn bon ill be ble as to and interest in United States gold coin without 
A hp bg camable atthe option of Mobile & Ohio Railroad Com y at 
16234 amd interest om any interest date on sixty days’ previous notice, os will be provi in the 


lan looking to the purchase oy a & ay Railroad Com pany 
oned upon the ron oe the holders of 
— ‘Soule & 0 & Gairo Oc re 


Railroad "3 4% St. llateral Gold Bonds of 
the Board of Directors of this Company shall desm to be sufficient, ee ee ee ee 
hereafter by Resolution of the Board of 


of this Compan 
to avail Se ar ie der should di osit their bonds with A. <4 
& Co. at ag » Ry he an New York City, who will lepostt, thet eir receipts exchangeable 
aby y prossedings in this connection will be subject to the approval ef counsel for A. Iselin. 
for this Compan 
Sor further particulars apply to the office of the company, No. 80 Broadway, New York City.. 
or to A. Isetin 

By order of the Board of Directors. 

ILE & OHIO RAILROAD COMPANY 

Past By W. W. FINLEY, President. 


36 Wall Street, New York City, February 17th, 1913. 
to the above notice, we will, u to and inclu tan 1913, receive d 
&O o Railroad Company's Four Per t St. Louis & Coilaterai Gold dated 
1. 1900, with the Novem 1, 1913, and all subsequent coupons = cae and eer issue therefor 
ex eable as hereinafter 


The deposit of a considerable amount of said bonds in acceptance of the above offer has already 





Sub the conditions specified in the forego notice of Mobile & Ohio Railroad Com 
wo iudost to y us from Mobile & Ohio Railroad Company, apke Giver et de 
new M 


& Ohi Pat. Louis Divisio 5% M Bonds, upon surrender of our receipts. 
n 

case the antd otter cree i aaa wa, all deposited bonds will be returned to the - 

helders of our receipts nat 5, without a upon surrender of our receipts. 


A. ISELIN & Co. 











MUNICIPAL BONDS 
*Dallas, Texas______-_--_--- 414s 1918-25 To Yield 4. rt 
*Kansas City, Kansas__-_---_- 414s&5s 1918-32 4.40 
Wass, Texes........-.-- 5s 1942 a ‘4 
*Vicksburg, Miss_-_-_-_--_--- 5s 1932 ” 

Ss & eee 5s 1942 ee 460%, 
~ ey ee 5s 1952-32 ss 4.70% 
*Austin, Texas_________--- 4-5s 1931 x 5.00% 

*Acceptable for Postal Savings Bank Deposit Purposes. 
Send for Special Circulars 





O’CONNOR & KAHLER 


40 WALL STREET, NEW YORK THE ROOKERY, CHICAGG 























EAST OHIO GAS CO. Ist 5s 
OMAHA & COUNCIL BLUFFS ST. RY. 5s 


A. B. Leach & Co. : 


Investment Securities 


NEW YORK, 149 Broadway CHICAGO, 8 Seuth Dearborn Street 
LONDON PHILADELPHIA BOSTON BALTIMORE BUFFALO 




















CAPITAL, $1,000,000 SURPLUS, $4,000,000 | 


PHILADELPHIA TRUST | 


SAFE DEPOSIT AND INSURANCE 


COMPANY : 


Main Office, 4156 Chestnut St. Broad St. Office, 1415 Chestnut St. 
EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporates = Mortgages, Registrar or Transfer 
gent 


Sabesent allowed on Individual and Reserve Accounts 











4 









































XIV THE CHRONICLE [Vou. xovl. 
: @ ee _ Dividends. ek 
3 April 1, 1913 
: COUPONS 


Capital, $2,000,000 
Surplus, 7,000,000 


Alabama Tenn. & North. RR. Co-_-Ist 5s 
Alabama Tenn. & Nor. RR. Co. 6% notes 
American Agricultural Chemical Co_lst 5s 
American Cities Realty Corporation Ist 7s 


American Home Magazine Co.....-- lst 5s 
American Ice Securities Co......- Deb. 6s 
) Atlantic Shore Line Ry. ...-....-..-- Ist 5s 


County of Bergen, N.J.(County Bldg.) .4% 
1 Central N. Y. Gas & Electric Co.6% notes 
Chest Creek Land & Imp. Co. (Reg.) Ist 4s 
§ City Gas & Electric Co... .....---.- Ist 5s 
Columbia Ry. Gas & El Sec. Corp.6% notes 
Computing Scale Co. of America ___Ist 6s 
| Corning, N. Y. (Village of) -.-.--- Water 4s 
Genesee & Wyoming RR. Co-...--. Ist 5s 
> Se mes Ge ok. ndcetoncocnce lst 6s 
Grand River Coal & Coke Co... .-- Ist 6s 
Hoosic Falls Illum. Co..._Ref. & Imp. 5s 
Key West, Florida_..._-_- Pav. & Sewer 5s 
Knickerbocker Portland Cement Co. + 

6% notes Series“ C”’ 


California Petroleum Corp. Pref. Stock 
California Petroleum Corp. Com. Stock 
McCall Corporation_.lst Preferred Stock 








McCall Corporation...2d Preferred Stock ° 





The following coupons and dividends will be due and payable at the 
Main office of this Company 


60 BROADWAY, NEW YORK 
On and After April 1, 1913 


| 





Bush Terminal Bldgs. Co. (Regis) -_-_1st 5s | 





DIVIDENDS. 





60 Broadway 
Fifth Ave.& 34th St 
Lenox Ave. & 125th St 
Third Ave. & 148th St | 


Lawrence, N. Y. (Village of) Reg------ 3%s 
Francis H. Legget & Co._-_.--.-.---- Ist 6s 
Orleans Co. Quarry Co.(Bd. Scrip) -_-_1st 6s 
Panhandle Traction Co__....------ Ist 5s 
Parr Shoals Power Co__._-.-.------- Ist 5s 
Princeton, West Virginia---.-.....-..--.-- 6s 
Savannah River Power Co_-_-_--.--- Ref. 5s 
Savannah River Power Co_.._._--.-_- lst 5s 
City of Syracuse, N. Y. (Registered Prin.) 
Tombigbee Valley RR. Co......---- Ist 5s 
Wels HEOEP COs kk dees ncceuscudée lst 6s 


West Hoboken, N. J. (Town of)__Ref. 4%s 
Wyoming County Home Teleph. Co_1st 5s 
We BED Geicncncsecaneosese Ist 6s 


DUE APRIL 2ND, 1913. 


City of Norwich, Conn. (various) 


DUE APRIL 15TH, 1913. 


Ausable Home Telephone Co-..__-.-_- Ist 5s 
Dunkirk Home Telephone Co______- Ist 53 


McCall Corporation. .-_-- Common Stock 

The Mays Department Stores Co. 
Preferred Stock 

Cluett, Peabody & Co., Inc., Pref. Stock 

















THE FARMERS’ LOAN & TRUST CO. 
16, 18, 20 &22 William St., New Yerk City 


COUPONS AND DIVIDENDS DUE IN 
APRIL ARE PAYABLE AT THIS OFFICE 
ON AND AFTER APRIL IST, 1913, 
FOLLOW 


Birmingham Iron Co. 
California-Idaho Com 
Cayadutta Electric Railroad Company. 
Chicago & North Western Ry. actemens 
Ctfs., Series B. 


Co 

Connellsville Water Company 5% 
Elmira Water Works mpany 52 : 
Housatonic Power Co. notes, 4% 
—— City (Missouri) Water 


Sauawenne. Steel Com y- 
Menomonie Water Works Company. 

Mer ts’ Coal Company of Pennsylvania. 
—— x Ohio Railroad Company, Extension 


Mobile & Ol 
Agreemen 


orks Com- 


ae arene Company, Equipment 


Muncie =. Works. Com y. 
Pittsburgh Cincinnati Chicago & St. 

Railway Company 4\%% Series ‘‘A”’ 
St. a a 


Com 
St. Paul Cit Railway Company. 
St. Joseph Water er 
Senado Sugar Sompeny 
United Water & Light Company 6% notes. 
Victoria (Texas) City of. 

DIVIDENDS. 
APRIL 18ST, 1913. 

Twin City Rapid Transit Company, on Pre- 

ferred Stock. 
Twin City Rapid Transit Company, on Com- 

mon Stock. 


Duluth Superior Traction Company, on Pre- 
ferred Stock. 

Duluth Superior Traction Company, on Com- 
mon Stock. 


F. W. Woolworth Co., on Preferred Stock. 


APRIL 25TH, 1913. 
Pittsburgh Cincinnati Chicago & St. 
ewer. Common, 
Pittsburgh Cincinnati Chicago & St. 
Railway, Preferred. 


L 
& “B. ’* 
* Bridge Terminal Railway 


Louis 
Louis 





ACIFIC GAS & ELECTRIC Co. 

A QUARTERLY DIVIDEND (No. 5) at the 
rate of $1 25 per share upon the Common Capital 
Stock of this Company will be paid on April 15, 
1913, to Shareholders of record at 12 o'clock 
noon, March 15, 1913. The transfer books of the 
Company will not be closed Checks for the 
dividend will be mailed. 

PACIFIO GAS & ei te’ COMPANY. 
FOOTE, Secretary. 
San Francisco, Calitorcia. March ‘15, 1913. 





ELECTRICAL vA mobbed COREORATION 


Ff Qn ae ronda by DIVIDEND NO. 12 
A quarterly dividend of one and one-quarter 
(1 eerke r cent. on the Preferred stock of the 

ICAL UTILITIES CORPORATION 
has been declared, pa ayable Ans 15, 1913, for 
the quarter ending arch 31, 1913, to the pre- 


S | ferred stockholders of record at the close of busi- 


ness April 5, 


1913. Transfer books will not 
close. 


G. J. ANDERSON, Secretary. 





ELECTRICAL Ad, ada | CORPORATION 


1 oadw 
COMMON STOOK a VIDE NO. 3 
A quarterly dividend of one-half of one 
cent (4%) on the Common Stock of the EL 
TRICAL TILITIES CORPORATION has been 
declared, payable April 15, 1913, for the quarter 
ending Marc 31,1913, to thecommon stockholders 
of record at the close of business April 5, 1913. 
Transfer books will not close. 
G. J. ANDERSON, Secretary. 


ST. PAUL UNION STOCKYARDS CO. 
First Mort kage 5% Gold Bonds. 

Coupon series due on A ril Ist. 1913, 
will be taken up and paid on behalf of the Com- 
pony on and after the due date by Messrs. Robert 

enson & Company, London, The National Bank 
of Commerce, New York City, and the Stock- 
og National Bank, South St. Paul, Minne- 


A. A. McKECHNIE, 
Secretary-Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on , uesday, April 15, 1913, to stockholders 
of record at the close of business on Monday, 
March 31, 1913. 

WILLIAM R. DRIVER, Treasurer. 


er 
tO. 











AMERICAN MANUFACTURING CO. 
No. 65 Mb Street. 
New York Cit 7, Sear Ist, 1913. 
64th CONSECUTIVE ERLY DIV. 

A dividend of ONE A Ua ONE WALF PER 
OENT (144%) has been declared on the stock of 
this company, ed March 1 April 1, 1913, to stock- 
holders o rece 1943. 

o UR RAY. Secretary. 





TAMPA & JACKSONVILLE RAS WAY Co. 
First Mortgage 5% Bo 

The coupons due April 1, 1913, “} ‘the above 

a are payable at the ‘office of the under- 


Guaranty Trust lard Branch. of New York. 
oe, > ranch 
25 Broad Street, 
New York City. 








Companies Under 
Stone & Webster Management 


147 Milk Street, Boston 
The Blue Hill vee Railway Co 


First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Bosten 


Columbus Electric Company 


First Mortgage Collateral Trust 5s 
Payable at office of 
Old Colony Trust Company, Beston 


The Columbus Power Company 


First Mortgage 5s 
Payable at office of 
Commonwealth Trust Company, Bosten 


Columbus Railroad Company 
First Mortgage 6s (Principal land int- 
erest) and 
First Consolidated Mortgage 5s 


able at office o 
The West End Trust Dai Philadelphia 
Dallas Electric Corporation 
First Mortgage Collateral Trust 5s 


Payable at office of 
Old Colony Trust Company, Beston 


The Electric Light & Power Company 
of Abington and Rockland 


First Mortgage 5s 
Payable at office of 
International Trust Company, Boston 


Everett Railway & Electric Company 
First Mortgage 5s 


Payable at office of 
Bankers Trust Company, New York 


Everett Railway, Light & Water Co. 


First (Consolidated) Mortgage 5s 
Payable at office of 
Bankers Trust Company, New York 


Galveston-Houston Electric Co. 


3-Ye ear 6% Convertible Coupon Notes 
ayable at office of 
State Street Trust Company, Boston 


Galveston-Houston Electric Railway 
Company 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Beston 


Nevada Power, Light & Water Co. 


First Mortgage 6s 
Payable at office of 
Mercantile Trust Co. of San Francisco 


Savannah Power Company 
5-year 6% Coupon Notes 


ayable at office of 
Commonwealth Trust Company, Boston 


The Savannah Thunderbolt & Isle of 
Hope Railway of Savannah, Ga. 
First Mortgage 4s 


Payable at office of 
Stone & Webster, Boston 


Tacoma Railway & Power Company 
First Mortgage 5s 


Payable at office of 
Old Celony Trust Company, Boston 


Woonsocket Electric Machine & 
Power Company 
Consolidated Mortgage 4%s 


Payable at office of 
International Trust Company, Boston 


THE ELECTRIC STORAGE BATTERY co. 
Allegheny Avenue 
Philadelphia, M 
The Directors have declared a dividend of One 
Per Cent (1%) from the net earnings of the Com- 
pany on both Common and Preferred Stocks, 
payable April lst, 1913, to stockholders of record 
at the close of business on March 24th, 1913. 
Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


AMERICAN CAR. & FOUNDRY COMPANY 
ew York, arch 3, 1913. 
PREFERRED CAPITAL STOCK. 
DIVIDEND NO. 56. 
A enone & -y One and Three-Quarters Per Cent 
(1 4 %) erred Stock of this Company 
this d ¥..g "heen declared, payable Tuesda 
al 1, 1913, to stockholders of record at the 
close of business Tuesd aomey March 11, 1913. 
Checks will be mailed by the Guaranty Trust 
Gompany of New York 


§.8. DE LANO, Treasurer. 
WM. M. HAGER, Secretary. 


AMERICAN CA SI FOUNDRY COMPANY. 
ork, March 3, 1913. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 42. 

A dividend of One-Half Per Cent (4%) on the 
Common Stock of this Compony has this day been 
declared, payable Tuesday, April 1, 1913, to 
stockholders of record at the close of business 
Tuesday, March 11, 


1913. 
Ch will be "York. by the Guaranty Trust 











Oompany of N vy Y 
DE LANO, Treasurer. 
WM. M. HAGER, Secretary. 














MAR. 29 1913.] 
Dividends. 


es +s eee © 
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WINSLOW, LANIER & CO. 
59 CEDAR’STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


APRIL iST, 19138. 
Cleveland & Mahoning Valley Ry. Co. Reg'd 5s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtg. 4s. 
Franklin, Indiana 
Lawrenceburg, Indiana, Refunding 4s. 
Marion County, Indiana. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Spl. 
Gtd. Stk. Quarterly div. 1%%. 
Portsmouth, Ohio, Street Improvement Bonds. 
APRIL 38RD, 1918. 
Greenfield, Inc!ana, 5s. 
APRIL ITH, 1918. 
Portsmouth, Ohic, Street Improvement §s. 
APRIL 8TH, 1918. 
Pittsburgh Ft. Wayne & Chicago Ry. Oo. Reg. 
Gtd. Stk. Quarterly div. 14%. 
APRIL 10TH, 1913. 
State of Indiana, Vincennes University Bonds. 
APRIL 15TH, 1913. 
Pulaski County, Indiana, Funding 5s. 
APRIL 18TH, 1913. 
Greenfield, Indiana. 
APRIL 20TH, 1913. 
Portsmouth, Ohio, Street Improvement. 





THE HANOVER NATIONAL BANK 
Of the Cn of New York. 
ork, March Z2ist, 1913. 
The Board of Harectors have this day declared a 
——— dividend of FOUR PER CENT, free of 
ayable on and after April Ist, 1913. The 
Sennen —— will remain closed until that date. 
LMER E. WHITAKER, Cashier. 





CHELSEA EXCHANGE Man ay” 1913. 
The Board of Directors sane 4 this day declared 
a semi-annual dividend of A cent on the capi- 
tal stock of the bank, , pares e to . Renews of 
record at the close of ~4 wwe March 29, 1913. 
Transfer books will close on March 29 and re- 
open on April 1, 1913. 
wmM. A. LOBB, Cashier. 





GARFIELD NATIONAL BANK, 
Fifth Avenue & Twen third St. 
New York, March 26, 1913. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per Cent 
upon the Capital Stock of the bank was dec 
page, free of tax, on and after March 31, 1913. 
he Transfer Books will be closed until Tues- 
day, April ist, 1913. 
A. W. SNOW, Cashier. 





THE WASHINGTON TRUST 1a 
OF THE CITY OF NEW YORK 
253 Broadway, New York, March 19th, 1913. 

A quarterly dividend of FOUR PER CENT on 
the capital stock of this company has this day 
been declared payable on and after April Ist, 
1913, to stockholders of record on March 25th, 
1913, at 3 o'clock. 

GEORGE W. TOERGE, Secretary. 


GIRARD TRuee COMPANY. 

At a meeting of the Board of Managers, held 
this day, a - 48-5 dividend of nine (9%) 
cent was d payable on April Ist 913. 
to stockholders of record the books of the 
Com cuapany at the close of business March 15th, 
1913 hecks for dividends will be mailed. 

C. J. avec. 


March 6th, 1913. 





Philadelphia, Pa., 





AMERICAN GAS & ELECT 


© H-QRP 
OMMON at ae * DIVID 7° 


A regular q y t 
2%) on the issued and outstanding COMMON 
apital Stock of American — ape ~ tal “ee ¥i¢ 


declared for . arter endi 
913 t to roe ton roby of 


been 
1913, payable April 1 
record on the ks of the Compan at the close 
of Gostnaes March 20, 1913, on which day the 
transfer books will close and ne ere Spee 2. 39 2, =028, 


FRANK B 





ASES ICAN GAS & ELECT & Ne LY: 
ERRED STOCK DIVI 25. 
New York, ia — 1918 
— uarterly dividend of One and One- 
nel 74 %) on the issued and outstanding 
~_ Stock of American Gas & 
been declared for the 
peril 30, 1913, payable May 1, 
olders of record on the books o the 
company at the close of business April 19. 1913, 
on which day the transfer books will close and 
re-open May 2, 1913. 
FRANK B. BALL, Treasurer. 


CE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Va., March 27th, 1913. 
DIVIDEND NO. 70. 
The Board have declared a divi- 
dend of TWO Ga PER CENT, the same being 
consecutive quarterly dividend No. 70, on the 
ferred stock of this © Yompany, ty . payable . April ibth. 
1913, when checks will to all preferred 
stockholders of record at the close of business on 
aren f March 3lst, 1913, and that for the 
Du pepe of this dividend ¢ a ref 
Oo 


shed a oe books 
Monday ag on Be sist. D- 
ednesda ‘ ane 16th 


1 
Half 
PREFE 
El c a 


uarter endin 
913, to stoc 





m. 
"1813, until 10 a. m. 
s. W. TRAVERS, Treasurer. 


Binidends, 


THeNew York TRustComMPANY 











Birmingham Ry., Lt. & Power Co. 


4lés 

Carter Coal & Iron Co. Ist 5s 

Cent. Ry. Co. of Peoria lst Mtge. 5s 

Citizens’ Gas & Fuel Co. of Terre 
Haute Ist Mtge. 5s 

The City Water Power Co. (Austin 
Texas) Ist S. F. 5s 

Clinton Iron and Steel Co. Ist Mtge. 


5s 

Col. Springs Lt. & Power Co. Ist rs 

Columbia Univ’ty Club 2d Mtge. 4s 

Columbus London & Springfield Ry. 
Co. Ist Mtge. 5s 

Consolidated Light & Power Co. of 
Whitehall Ist 5s 

Denver & Rio Grande R. R. Co. 
Cumulative Adj. 7% Gold 

Erie Electric Motor Co. Ist Ref. 
Skg. Fund Gold Bonds 5s 

Fonda Johnstown & Gloversville 
R. R. Co. Cons. 6s 

Fulton Light, Heat & Power Co. Ist 
Mtge. 5s 


fepartal Electric Light, Heat & 
Power Co. Ist Mtge. 5s 
eh a Nickel Co. 30-Year 
. F. 5s 
mote City Southern Railway Co. 
st 3s 
Lincoln — Light & Power Co. Ist 
Mtge. 5 
New pe Gas & Elec. Co. Ist & 
2d Mtge. 5s 
New York & Stamford Ry. Co. Ist 
Mtge. 5s 








26 BROAD STREET 
COUPONS DUE AT THIS OFFICE ON AND AFTER APR. 1, 1913 











————— 





Otis Elevator Co. Conv. Gold Deb. 5s 

Peekskill Ltg. & R.R. Co. Ist Mtg. 5s 

Pine Bluff Natural Gas Co. 20 year 
lst Gold 6s 

Pittsburgh A Lake Erie R. R. Co. 
2d ey ym 

—- Southport Ry. Co. General 


come Fe Water & Light Co. Ist 
Mtge. Prior Lien 5s 
Santa Fe agg & Light Co. Ist 


Cons. M 
ewe Water Supply Co. Ist 


Spring Broo 
Mtge. 5s 

Standard Screw Co. Gold Deb. 5s 

Tanana Valley Railroad Co. 3-year 
Coll. Trust Notes 8s 

Tomkins Cove Stone Co. Ist 6s 

The Tri-City Railway & Light Co. 
5% Coll. Trust 1st Lien. 

Water, Light & Gas Co. of New 
Jersey Cons. & Ref. 5s 

Water & Light Company of Nebraska 
City Ist 3s (reduced from 6%) 

Western New York & he “aha 
Ry. Co. General Mtge. 4s 

sans & Southern Ry. Co. Ist 


DUE APRIL 15TH, 1913. 
Dedham & Hyde Park Gas & Electric 
Light Co. Ist 5s 
DUE APRIL 20TH, 19138. 
Colorado Springs Electric Co. Ist 5s 























UNITED LIGHT AND 
RAILWAYS COMPANY 


CHICAGO, ILLINOIS 
PORTLAND, ME. GRAND RAPIDS, MICH. 


PREFERRED STOCK DIVIDEND NO. 10 


The Board of Directors of the United Light & 
Railways Company has declared a dividend of 
One and One-Half Per Cent on the First Preferred 
Stock and Three-Quarters of One Per Cent on the 
Second Preferred Stock of the Company outstand- 
ing and of record March 21st, 1913, payable April 
Ist, 1913. 


COMMON DIVIDENDS 


The Board of Directors has also declared a Four 
Per Cent dividend on the Common Stock of the 
Company, payable in quarterly installments. 
The first installment of One Per Cent to be paid 
on April Ist, 1913, on common stock of record 
March 2ist, 1913. 

Transfer books close March 21ist, 1913, and 
reopen April Ist, 1913. 

BENJAMIN C. ROBINSON, 
Secreatry. 





THE PANSAS CITY SOUTHERN 
RAILWAY COMPANY, 
No. 25 Broad St., , March 4, 1913. 
A quarterly dividend of ONE PER OENT 
{17%), %) this day been declared upon the Pre- 
x of this Company, om surplus 
earnings of the current f year, payable April 
15, 1913, & stockholders of record at 3 o’clock 
P. March 31. 1913. Checks in payment of 
the dividend will be mailed to stockholders at the 
addresses last furnished to the Transfer Agent. 
- O. HAND, Secretary. 


AMER ICAN LOCOMOTIVE COMPANY. 
30 Church Street, New York, March 26, 1913. 
The Board of Directors this day declared a quar- 





terly dividend of one and three-quarters per cent. 
upon the preferred mes ge be aock. t ayable April 21, 
13, to the preferred stoc holders of record at 


tne close of b ess on eit 5, 1913. Checks 
will be mailed. For the par oses of this dividend 
the transfer books of the erred stock will close 
at 12 Aesth noon Ap "S. 1913, and re-open 


April 22 
_— ~ or DENNY, Secretary. 





THE AMERICAN on bee tae co. 


oguantEn PER CENT (1 Ont | upon the PRE- 
FERRED and ONE PER C (1%) upon the 
COMMON CAPITAL STOCK of th 5 ne 
have been declared, payable April 15th, 100 
stockholders of record at close of business M 
$list, 1913. Transfer books 

B. J. WESTCOTT, Tooaurer. 





Off f the 
UNITED. GAS TAP ROVEMENT ~Ten 
Corner ares and Arch Sts., P 


The Directors have this day declared a 
terly dividend of Two Per Cent ($1) Per 
payaite April 15, 1913, to stockholders of 
at the close of business March 1, 1913. 

Checks will be mailed. 

LEWIS LILLIE, Treasurer. 


SOUTHERN © CALF EORS IA EDISON CO. 


The regular quarterly dividend of $i 35 aOR 
SHARE on the cusstaneing Preferred Capital 
Stock (being Preferred Stock Dividend No. 15) 
will be paid on April 15th, 1913, to Stockholders 
rf oor at the close of business on March 31st, 


W. L. PERCEY, Treasurer. 


William P. Bonbright & Co. 


Incorporated. 
Regular quarterly dividend (No. 1 
AND THREE-QUARTERS PER CENT (at 
the rate of seven per cent per annum) on the 
First Preferred Stock of William P. Bonbright 
& Co., Incorporated, will be paid April 10th to 
holders of record March 31s 31s, 13. 


March 25, 1913. 


American Malt Corporation 
15 Exchange Place, Jersey City, N. J. 

A semi-annual dvidend of 2% per cent has 
been declared upon the preferred stock of the 
¥ aga id ce on on and after the 2nd day 

ay, to stockholders of record at the 
Be of” the transfer books on the 15th day of 


April, 
HENRY EGGERKING, Treasurer 
March 26, 1913. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 55. 


A quarterly dividend of Two Per Cent on th 
capital stock of thisCompany has been declared, 
payable April 15th, 1913, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
March 26, 1913. 

CHARLES A. HUBBARD, Treasurer. 


uar- 








of ONE 


EHR, Treasurer. 
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Tucker, Anthony & Co. 


BANKERS 


53 State Street, BOSTON 
60 BROADWAY, NEW YORK 


MEMBERS NEW YORK AND BOSTON STOCK EXCHANGES 


Dealers in carefully selected 
Railroad and Public Service Corporation Bonds 


Special attention given to Street Railway and Electric 


Power properties 


17 PLEASANT ST., NEW BEDFORD 























TO THE HOLDERS OF 


$2,000,000 
GALVESTON HOUSTON & HENDERSON 


RAILROAD COMPANY 
First Mortgage Five Per Cent Bonds, 
Due April Ist, 1913. 


Referring to notice dated March 1, 1913, here- 
tofore published, holders of the above-mentioned 
bonds are hereby notified that, owing to the Com- 
pany’s inability to complete the necessary formali- 
ties with the Railroad Commission of Texas within 
the time at the Company's disposal, the proposed 
creation and issue by the Company of new First 
Mortgage Five Per Cent Gold Bonds mentioned 
in said notice has been postponed and the contem- 
plated sale of $2,000,000 thereof abandoned. Said 
notice and the offer of exchange therein contained 
are therefore hereby withdrawn. 

Arrangements have been made for the purchase 
of the maturing bonds at par on the date of ma- 
turity, and holders of said bonds are notified that 
they may present the same (ex April 1, 1913, 
coupons) for purchase at the office of CENTRAL 
TRUST COMPANY OF NEW YORK, 64 
WALL STREET, NEW YORK CITY, on or 


after APRIL 1,1913, when payment of said pur-| B 


chase price will be made against the surrender 
of the bonds. 

Coupons due April 1, 1913, on the maturing 
bonds will be paid on or after said date at Bankers 
Trust Company, 16 Wall Street, New York City 
as heretofore. 

Galveston Houston & Henderson 
Railroad Company. 
By J. H. HILL, Treasurer. 

New York, March 26, 1913. 





sd 
F Net Six’s, 10-year deben- 
tures, based on New York 
realty. $100, $500, $1,000, 
etc. Interest semi-annually. 
American Real Estate Company 
Founded 1888 


Assets $27,202,825. Capital & Surplus $2,088,806 
627 Fifth Avenue New York 





| Seven Per 


MEGARGEL & CO. 
36 Pine Street New York 


BONDS 





88 SO. LA SALLE ST.. 
Chicage, Ill 


SLATER BLDG., 
Worcester, Mass. 








Retices. 


THE DENVER & RIO GRANDE RR. CO. 
Per Cent Cumulative Adjust- 
ment grease Coe Bonds. 

The semi-annual! ins ents of interest on this 
Company's Adjustment Bonds, amounting to 
three and one-half per cent (3 4 fe)» represented 
by Coupons Nos. 2 and 3, paid on and 

ter April 1, 1913, at the New York Trust Com- 
yen , 26 Br Street, New York; at Messrs. 

ohn K. Gilliat & Co., 7 Crosby Square, Lon- 
don, E. O., England; at the Deutsche Bank, 
Berlin, Germany, and at the Rotterdamsche 
ee Amsterdam, Holland. 
THE DENVER & RIO GRANDE RR.CO., 
By STEPHEN LITTLE, Secretary. 
New York, March 22, 1913. 











‘Bemoval 





Mr. H. STANLEY CHASE announces the 
removal of his office from §@ Pine Street to 
the Trinity Building. 111 Broadway. 

e will continue te specialize in bonds fer 
trust funds. 

is present facilities enable him to give his 
personal attention to the execution of orders 


upon the 

New York Stock Exchange, Chicago Steck Ex- 
change, New York Coffee Exchange, New. ork 
Cotton Exchange, Chicago Board of Trade. 

Quotations furnished upon all active and 
imactive securities. 

oom 101 
111 BROADWAY, NEW YORK CITY 
Telephone Rector 





‘ 
ROOKERY BUILDING, CHICAGO 

Telephone Wabash 2728 
March 1 1918 


= 











BANK and TRUST CO. 


_ STOCKS 
Beught and Sold 


GEO. RUST ROGERS 


68 BROADWAY, N. Y. 








Wanted. 


WHAT HAVE YOU TO OFFER? 


Qualifications—College. university and le- 
gal education; railroad and business training; 
executive experience; position for three years 
with corporation having branches in all large 
cities of U. S. ge, 35; health, excellent; 
unmarried; Satisfactory refer- 
ences. -Address L, care “Chronicle,” P. O. 
Box 958, New York. 











LONDON (Eng.) Representative. 
sidering change of connection. My ac 
Guaintance and clientele more than 75 
London and Provincial brokers. Big market 
for right people. Experienced salesman. 
Clean record. Address, “Yankee,” care 
*““Chronicle,’”’ P. O. Box 958, New York. 


Am con- 





BOND HOUSES, ATTENTION. 


Valuable man for bond or investment house 
now at liberty; can supervise bond salesmen 
and be generally useful in office or on street. 
Good correspondent. Best New York cre- 
dentials. Addres L. E. R., care “Chronicle,” 
P. O. Box 958, New York. 





WANTED.—Young woman as stenographer 
and private secretary to senior partner of 
Bond House. Must be thoroughly exper 
enced and furnish best of references. - 
dress R. H. B., care “Chronicle,” P. O. Box 
958, New York. 





ASSISTANT FOR EXECUTIVE—Thorough 
training in corporate affairs and executive 
office work. Many years’ experience in pos 
tions of trust and responsibility. Hi t 





references. Address J. W., “Ch “ad 
P. O. Box 958, New York. =e rane 
SUCCESSFUL BOND SALESMAN, with 


established 
to represen 
care “Chronicle,” P. O. Box 


clientele in P lvania, wants 
t Good Ng eg in &. WwW 
968, New York. 
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Financial, | 


We have specialized in issues of bonds of public ser- 
vice Companies, including thosé mentioned below, and 


shall be glad 





to furnish the latest available infor- 


mation concerning present conditions and earnings. 





Bell Telephone Company of Canada, Ltd. Madison River Power Co. 


Chicago Telephone Co. 








Boston Elevated Railway Co. Mahoning & Shenango Railway & Light Co. 
Butte Electric & Power Co. 


California Gas & Electric Corporation Northern Texas Traction Co. 
Chicago City Railways Co. 


Merchants Heat & Light Co., Indianapolis 


Northwestern Gas Let. & Coke Co., Chicage 
Portland (Ore.) Railway, Light & Power Co. 


Cumberland Telephone & Telegraph Co. Puget Sound Traction, Light & Power Co. 


Eastern Pennsylvania Power Co. Seattle Electric Co. 
Fort Smith Light & Traction Co. Springfield (Mo.) Railway & Light Co. 
Galveston-Houston Electric Railway Co. Terre Haute Indianap. & Eastern Trac. Ge. 


Interborough Rapid Transit Co. Washington Water Power Co., Spokane 


LEE, HIGGINSON & CO 











) 
BOSTON 
NEW YORK CHICAGO | 
WORCESTER PORTLAND : 
: HIGGINSON & CO | 
: London 
Bugineers | 





~_—_— tn i i i ~~ ——s 


STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILA STREET 
NEW YORK CHICAGO 
S NASSAU ST. FIRST NAT. BANK BLDG. 





H: My Byllesby & Ga., 
Incorporated 

Chicago New York 

Insurance Ex. Bldg: Trinity Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties, 


Examinations and Reports 
Utility Securities Bought and Sold 





H. D. Walbridge & Co. Investment Counsel 


14 WallStreet, New York My business is to advise 
and act as broker for in- 
We purchase and operate dividual investors, banks, 


institutions, businesses and 


. oye ° those handling trust funds 
Puclic Utility Properties FC 


and C. M. Keys 
































; ; abe 85 Nassau Street, New York 
Finance attractive underwritings — ¥ | 
JOHN H. WATKINS Mountain States 
N®@. 2 WALL STREET Telephone 
INVESTMEN'' BONDS BELL SYSTEM IN COLORADO, 
NEW MEXICO,. ARIZONA, UTAH, 
Vi CKERS. & PH ELPS WYOMING, IDAHO AND MONTANA 
29 Wall Street, New York City. 7% STOCK 
Members of ay rp gay Exchange, No Bonds—No Preferred Shares 
Oash orders only in stocks accepted BOETTCHER, PORTER 
- & COMPANY 


en ee ern eee - 








Office 


npr £ cone HODENPYL, HARDY & CO. 


hicag 
The Board of punectors of the Ginaicomee Gas 


& Electric Company, Muskogee, Oklahoma, has : 
declared a rant (1 dividend nd. of one and three- 14 Wall St . New York 
quarters per cent (134%) Bi open ner the preferred stock 

of the comp 


1913, 40.6 olders sof rated cok March 15the| Railway, Street Ry.,Gas & Elec. Light 
puslites ROBERT J J. GRAF, Asst. Secretary. SECU RITIES 


H aS, BYLLESBY COMPANY. 


The Board of r igen erties Valley JOHN. W. D ICKEY 


Railway, Light & er Company has declared BROKER 








a qu va idend "or one. ferrol stock of ‘he a 

t ref: 
sanyo ae Math sthera' ain 
OT ae nag 98 1913. _ Southern Securities 





Se 
i ROBERT J. GRAF, Treasurer. Established 1886. 
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J.S. & W. S. KUHN, INC, 


$14,000,000. 


CHICAGO 








345 Fourth Avenue 


BOSTON—Kuhn, Fisher & Co., Inc. 


Own and offer 


WEST PENN TRACTION COMPANY 


First Mortgage 5% Gold Bonds 





Price 97 and Interest 


(To yield about 5.20% per annum.) 





In the four years ending December 31, 1912, the West Penn system showed increases in 


ee Sern COS... nnbdboanebebabeetastbbbaumbacdensnnennae from 157.52 to 299.38. or 90.05% 

I ne neesonbedaahenadseeehnneadauneonnanme from 162 to 826 , or 102.37% 

See Ce 2... |. sa dieidhoedweagussocesnenes from 16,750 to 49,641 , or 196. % 

High tension transmission lines (pole miles)..........-.....-..------ from 119.38 to 266.61, or 123. % 

ee OO, nd oe eb ncin ge tbeeeeedbiiaddbdéhonsasaaseesnn from 26,055 to 65.510 ,ori13. % 

Earnings for five fiscal years ending December 31 make the following comparison:— 
Interest on 
Gross Expenses Net Bonds of Interest on Surplus 
Year. Earnings. and Earnings. Constituent Balance. West Penn or 
Tazes. Companies. Traction Bonds. Dietdends. 

A i tia ices lat cad all $1,551,138 13 $859,263 89 $691,874 24 $446,306 56 ae 8 8=§=—6— aeoene $245.567 68 
EE NN ee rhe 1,767,915 34 981,340 36 786,574 98 459.827 09 RB EEE eee ee 326.747 89 
ii on id aad ce te et eal 2,042,002 33 987,642 39 1,054,359 94 461.355 56 593.004 38 $9,148 62 583.855 76 
Ep pene Se AE FANS 2,260,286 95 1,112,281 23 1,148,005 72 461.625 00 686,380 72 66,650 86 619,729 86 
a i i a asa i i ine 3,408,586 58 1,829,459 63 1,579,126 65 604,845 41 974,281 24 189,903 17 784.378 O07 
& Year Increase... .ccccccs 119.75% 112.91% 128.24% 35.29% te: eehseas@we 219.42% 


The balance of $974,281 24 in 1912 was over five times interest charges on West Penn Traction Bonds from date of their issuance to Decem- 
ber 31, and was 2.6 times the amount required for interest payments if the entire $7,449,500 bonds had been outstanding throughout the year, 
without reference to increased earnings resulting therefrom. This issue precedes listed securities which now have a market value in excess of 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


PHILADELPHIA 


LONDON, Eng.—J. S. & W. S. Kuhn (European Agency) Ltd. 


Pinners Hall, Austin Friars 





NEW YORK 
































Minneapolis General Electric Co 
First Mortgage 5% Gold Bonds due 1934 


The Company does the entire electric lighting and 
power business of Minneapolis, serving a popula- 
tion of more than 300,000 


The bonds are secured by practically a closed first 
mortgage on the entire property, including a valu- 
able water power plant 


Dividends of 6% on the Preferred Stock and 8% on 
the Common Stock are being regularly paid 


Price upon application 


Merrill, Oldham & Co 


35 Congress Street Boston 

















4% 

10° BONDS 

6% 

Selected for Conservative Investors. 
Lists Mailed Upon Application. 


RAILROAD 


MUNICIPAL — 
CORPORATION 





Lawrence Barnum & Co. 
BANKERS 

STREET, NEW YORK 
Washington 


27-29 PINE 
Philadelphia 


LADD & TILTON BANK 
PORTLAND, OREGON 
Established 1859 
Capital Fully Paid $1,000,000 


Surplus & Undivided Profits $800,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard, Asst. Cash 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cash. 
W. H. Dunkley, Cashier. W. M. Cook, Asst. Cash. 





Boston | 





| Interest paid on Time Deposits and Savings Accounts. 








Accounts of Banks, Firms, Corporations and 
| Individuals solicited. We are prepared to 





Assets Realization 
Company 


CAPITAL AND SURPLUS $11,000,000 


Finances enterprises possessing 
tangible resources but lacking 
adequate banking accommodation. 


Correspondence Invited 


NEW YORK PHILADELPHIA 
25 Broad St. Lafayette Bldg. 
CHICAGO 

23 First National Bank Bldg. 





Municipal Bonds 


List on application. 


R. M. GRANT & CO. 


BANKERS 
NEW YORK 


31 Nassau Street 


CHICAGO 
111 W. Menroe St. 





W. IRVING OSBORNE & CO., Inc, 


Selected 
Public Utility Securities 


111 Broadway 


New York 





furnish depositors every facility consist- 
ent with good banking. 


Chicago 


Boston 
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Describing over One Hundred Issues of 


Standard Bonds and Preferred Stocks 


The 1913 edition of our booklet, ‘‘ Investment Securities, ’ is 
now ready. It describes a long list of carefully selected State, 
Railroad, Public Service and Industrial Bonds, and Industrial 
and Public Service Preferred Stocks. ‘The latest obtainable 
earnings of the various Corporations are given, and the nature 
and extent of the liens securing the different Bond issues are 
summarized. A copy of the booklet will be sent without 
charge to Investors and Trustees, upon request. 


Clark, Dodge & Co. 


BANKERS 
51 WALL ST., NEW YORK THE ROOKERY, CHICAGO 























We Offer 
Mortgage Bonds 


Short Term Notes 
Preferred Stocks 


issued by successful Public Service Corporations which 
have been financed by us, and which operate in sub- 
stantial and growing centres in the United States. 





Bertron, Griscom & Co. 
40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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— - €W. Park § Co. 


BANKERS 
ESTABLISHED 
1837 


Members of the New York and Philadelphia Stock Exchanges 


@, Finance and Manage Public 
Utility Properties. 


@. No Public Utility Company under 


our management has ever defaulted 


principal or interest of its bonded 
debt, or has ever passed a dividend 


on its preferred stock. 


( 434% to 6% is the range of yield 
of a number of well secured bond 
issues now on our hist. 





321 Chestnut Street 
Philadelphia 


Pittsburg Wilkesbarre 

















